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CONDITIONS 


Makes an Important Address 
to the Iron and Steel 
Institute. 


PROBLEMS OF THE PACIFIC 


The Chairman of the United States Steel 
Corporation Tells of His Trip 
Through Canada to China and 
Philippines. 


St. Louis, Mo., Oct. 27.—At the open- 


“ing, of the semi-annual meeting of the 


Amerigan Iron atid Steel Institute to- 
day, thé president, Elbert H. Gary, dealt 
with conditions in the Orient from a 
business man’s viewpoint, based on a 


study of them during his recent visit. 
He said :— 


At the last directors’ meeting of The Institute, 
before the summer vacation, a member sug- 
gested that, at the October meeting, I give 
some account of my proposed visit to the 
Orient and therefore he properly may be charg- 
ed with the responsibility of the President’s 
remarks on this occasion. ; 

1 left New York on July 3rd for Toronto and 
from thence proceeded via the Canadian Pacific 
Railroad to Vancouver; sailed on the Empress 
of Asia July 13th; arrived at Yokohama July 
24th (dropping one day at the 180th meridian 
and picking it up again on the return trip), 
and from there went on same steamer to 
Manila, arriving July 31st. I left Manila on 
another ship (Japanese), August 7th, for Hong 
Kong, overtaking the Empress of Asia, which 
had preceded the Japanese ship, and sailed for 
Shanghai. From there I went through port!ons 
of China (visiting Peking, Soochow, Nanking 
and various other places in the eastern and 
northern part) to Mukden, in Manchuria; 
Seoul, in Korea, and then across the Japan Sea 
or Strait of Korea to Shimonoseki, in Japan, 
arriving August 29th. I remained in Japan 
antil September 14th, when I embarked on the 
Empress of Russia for Victoria, B., arriving 
September 23rd. I visited the principal cities 
in Japan and motored considerably through the 
country, as I also did in China and the Philip- 
pines, wherever practicable, The journey, tak- 


en as a whole, was long, rather warm and 
somewhat tiresome, as I expected it would be, 
but it was all interesting and enjoyable and a 
trip to be recommended, even in the summer 
months, The accommodations for the traveler 
are generally good and in many respects are 
excellent. 


This brief outline has been given because I 


am hoping many of my hearers will be in- 
clined to inquire into the details and then to 
personally inspect this fascinating portion of 
the Earth situated on the opposite side of the 
Globe from your habitation. I will later sug- 
gest reasons for my wish. 


There are many phases of Oriental life and 
customs, of natural and artificial beauty, of 
contrasts between the old and new civilizations, 
all of which attract and interest the student 
and charm the traveler; but it is not my pur- 
pose to attempt at this time to more than 
glance at some of the general features of the 
different countries mentioned, in which it seems 
to me you, as business men, are especially con- 
cerned. I was diligent and impartial in the 
endeavor to ascertain facts that appeared to 
have a bearing upon your interests and mine 
in the affairs and conditions of these nations 
respectively. I saw as much of the countries 
and as many of the people as the limit of time 
permitted. Posing only as a member of the 
business fraternity, I received from foreigners 
everywhere the most hospitable and generous 
treatment and the frankest expression of senti- 
ment toward the people of the United States. 
Also our diplomatic representatives, without ex- 
ception, were courteous, helpful and hospitable ; 
they are rendering faithful and efficient service. 

The Philippines. 

The Philippine Islands, with proper develop- 
ment and modern practice, are capable of sup- 
porting comfortably ten times, or more, the 
number of people now living within their ter- 
ritory. There can be produced everything in- 


. digenous to semi-tropical latitudes and many 


things to better advantage than on any other 
lands within the same proximity to the equa- 
tor. Hemp, tobacco, sugar, rice, cocoanut oils, 
coffee, fruits, vegetables, grains, choicest timber 
and multitudes of other valuable products can 
be raised in as large or larger abundance than 
in any other country, with comparatively slight 
exception. The natural requisites, including 
moisture, water-power and particularly richhess 
of soll, are atl sufficient. The climate is 
equable and excellent. In the summer, it is 
warm during the middle of the day, but the 


nights are agreeable, and, on the whole, the 


temperature seemed to me very m better 
than the average. No doubt the s. will 
show favorably by comparison. The Filipinos, 
as a race, are a fine people, intelligent, of good 
disposition and possessed of capacity for suc- 
cess. I met large numbers of them, confined 
perhaps to the better educated classes, but 


nevertheless representative. With opportunity, 


example and precept they will take a desirable 
place in th ranks of progressive and worthy 
citizens. 

When the United States paid nearly $20,- 
000,000 to Spain, the owner, for the title to the 
Philippine Islands, she acquired a territory pos- 
sessed of all the essentials for building up a 


rich, healthful and desirable extension of its 


dominions as a valuable and necessary supple 
ment to thé immense productive capacity which 
she already possessed; and it was inhabited 
by a people who, by nature, would readily 
become loyal and faithful citizens of our 
country. When the United States by mere 
ehanee, er as the result of en over-ruling 
Providence, became responsible for the future 


welfare of the inhabitants of the Isian@s and 


he conditions which might directly and 
Oe affect other countries, especially 


those in proximity, there was much in the con- 
dition of the people to be deplored. The masses 
were ignorant; perhaps purposely deprived of 
education ; and they were subjected to tyranny 
and cruelty. They were poor, unhealthy, dis- 
eased, overtaxed and wretched, They were more 
or less at war with each other and with their 
Government. Every influence, every tendency, 
was bad. They had no hope for the future. 
Intelligent happiness was neither a reminis- 
cence nor even an aspiration. Because of the 
diseases prevalent, both the people and their 
beasts of burden were a menace to the outside 
world. The Filipinos were not blamable for 
this situation; they deserved a better fate. 

The United States was a good Samaritan. 
The splendid men who were duly appointed by 
our country, including both military and civil 
representatives, with fortitude and judgment 
and human instincts took up and carried on 
the work of renovating and rejuvenating this 
conglomerate of physical and moral corrup- 
tion, which had developed without the fault or 
the understanding of the people themselves. 
The results of their efforts will stand for all 
time to come as a monument to the generous, 
humane and intelligent policy of an enlightened 
and unselfish nation, unless something shall be 
done in the future to counteract or neutralize 
the results of the course which has been pur- 
sued. All those who have represented the 
United States in bringing about the wonderful 
changes in the Philippine Islands are entitled 
to the highest commendation. Their work has 
not been fully appreciated by the average citi- 
zen of this coyntry. 

There has been established a sound and ex- 
emplary government. The laws are wisely and 
justly administered by able and impartial 


Continued on page 9. 


NEW SPAN TO BE RAISED 
IN THE SAME MANNER 


President Johnson of Dominion Bridge 
‘Co. Makes Announcement re 
Quebec Structure. 


That the new span of the Quebec 
bridge will be hoisted from the scows 
in the same manner as the lost span is 
the important announcement made by 
Phelps Johnson, President of the Dom- 
inion Bridge Company, in the course of 


an interview with THE FINANCIAL 


POST. This decision confirms the be- 


lief of the experts that there was noth- 
ing wrong with the method \employed. 

Asked as, to the plans forthe St. 
Lawrence Bridge Co. after the com- 


pletion of the contract, Mr. Johnson 


said: "‘*We don’t know. It is a nice 


plant and we are not going into liquida- 
tion when the St. Lawrence Bridge is 
completed. We don’t want to scrap 
it; neither can we afford to go into com- 


petition with our other plant. Mr, 


Johnson said that very satisfactory pro- 
gress was being made with the work and 
that some of the material was already 
arriving. He estimated that only 8 per 
cent. of the bridge was lost in the sub- 


mersion. 


SHERWIN-WILLIAMS. 
Plant for Manufacture of Company’s 
Lines in Australia. 


That it is the intention of the Sher- 
win-Williams Company to establish 
works in Sydney, Australia, for the 
manufacture of paint, including white 
lead, is announced by the Australian 
Hardware and Machinery. A site has 
been secured and the work of construc- 
tion is well underway. This may be 


taken as an indication of the far-reach- 
ing effect of the war on the paint mar- 
kets. 

There has heen little activity for 
some months in the securities of the 
Sherwin-Williams Company of Canada. 


However, recent bids of 564%, on the 
common indicate a strengthening of the 
market position, this figure showing an 
advance of a couple of points over bids 
of only a few weeks ago. 


OF CANADA 


THE C.P.R. LABOR 
DIFFICULTY HAS 
WIDE INFLUENCE 


Likely Only First of Demands 
Influenced by President 
Wilson’s Standard. 


WAR ORDERS REQUIRE CREDIT 


Minister of Finance Explains That We 
Must Conserve to Finance Own 
Expenses and England’s Muni- 
tion Requirements. 


In transportation and general indus- 
trial circles attention has this week been 
registered on the developments in con- 
nection with the situation between the 
Canadian Pacific and its Western em- 
ployees. Not only has it been recognized 
that the whole question. of labor in con- 
nection with Canadian railroads is at 
issue—directly or indirectly—but it has 
been accepted generally that it is the first 
evidence in this country of the influence 


of the Wilson concession of an eight hour 


day standard. The settlement reached 
cannot be regarded as anything better 
than temporary and the whole effect is 


rather a depressing factor in the situa- 


tion. Otherwise conditions continue to 
develop as for’some weeks past. Indus- 
trial activity is limited only to facili- 
ties of output, prices for manu- 


factured and natural products con- 


tinue upward, wages are increasing, 
returns on investments grow larger, bank 
savings are further enlarged and, gener- 
ally speaking, the outlook is for a con- 


tinuance of prosperity for an indefinite 
period. The cost of living continues to 
advance and is becoming a rather omin- 
ous factor in the general situation. 
Munition Orders. 
That Canada may expect a continua- 


tion of war orders was intimated by the 


Minister of Finance at Halifax. Sir 
Thomas could not foresee an early ter- 
mination of the war and said that orders 
for munitions would continue from Great 
Britain so long as the credits could be 


provided. Thus he argued that our capa- 


city for munitions orders would be 
gauged by financial ability to provide 
credits. The necessity of providing these 
credits in addition to Canada’s own war 
expenses means that we will have to con- 


tinue our favorable balance of trade and 


to do this will require a maximum of pro- 
duction and a minimum of expenditures 
on imported goods. In this connection it 
has already been pointed out in_ these 
columns that with the increasing pros- 
perity there is a tendency to slacken up 
on individual effort towards production 


and at the same time to spend upon luxu- 
ries, many of which are imported. 


Exports and Imports. 

The September bank statement shows 
another large increase in deposits and 
very little to indicate that the recent 
government loan has affected the coun- 
try’s financial position to any serious ex- 


tent. The September trade report shows 
that for the first six months of the fiscal 
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year, imports, exclusive of coin and 
bullion, amounted to $390,995,000, an in- 
crease of $177,402,000, while exports in- 
creased from $246,392,000 to $536,721,000. 
The balance of trade is, therefore, still 
very satisfactory despite the increase in 
imports. The export expansion is found 
chiefly under the heads of agriculture 
and manufactures, the increase under the 
former being from $11,139,935 in Sep- 
tember, 1915, to $25,164,034. Exports 
of manufactures in September increased 
from $9,244,974 to $37,801,177. In the 
six month period these exports were, ag- 
riculture, $206,141,326, a gain of $146, 
794,343, and manufactures, $190,823,240, 
a gain of $119,346,421. Exports of forest 
and fishery products declined slightly dur- 
ing September. 


Dry and salted fish imported into the 
Straits Settlements during 1915 amount- 
ed to $5,700,000. There is a large de- 
mand for canned goods, and $676,760 
worth was imported last year, the great- 
er part of it from Hong-Kong. The 
U. §S. supplies a comparatively small 
quantity. 


FURTHER ADVANCES TO BE 
MADE IN TONNAGE RATES 


Readjustments Looked for in the Near 
Future Which Will Materially 
Increase Charges. 


That sweeping changes involving fur- 
ther important increases in the present 
rates for tonnage are now under way is 
the gist of information that has reached 
THE FINANCIAL POST from a quarter 
closely in touch with the situation. The 
changes referred to are expected to ma- 
terialize in the next 90 days, possibly 
in the next month, and are thought to be 


the result of some concerted action on 
the part of powerful British interests. 
The direct cause is, of course, the 
scarcity of shipping in relation to ab- 
normal requirements resulting from war 
conditions. 


It is said that the advances will be so 
large as.to give a new impetus to ship- 
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FURTHER DEVELOPMENT 


Reports Indicate That Outlook for 
Power Consumption is Satisfac- 
tory, But Other Fa 
Are Uncertain. 


In presenting the first annnual report 
of the Barcelona Traction, Light and 
Power Company, President E. R. Pea- 
cock and H. F. Parshall, consulting en- 
gineer, express the opinion that, having 
regard to all the adverse conditions 
brought about by the war, the fact that 
the general program of Dr. Parshall’s 
first report has been generally carried out 
may be accepted as a most satisfactory 
result, The surplus earnings of the un- 
dertaking as a whole for the year 1915, 
after providing interest on the prior lien 


A bonds, amounted to £250,669 as against 
a surplus estimated at £266,750 by Dr. 


Parshall had the works been restarted at 
the time he contemplated in accordance 
with his program and the prices ruling at 


{the date of his report. 


The following summary of the 1914 
and 1915 results from the operation of 
the eombined enterprise shows the pro- 
gress made: 

1915. 1914. %o 
Pesetas Pesetas Ine. 


Gross earn,...16,904,222.27 15,466,207.91 8.65 
Oper. expen... 7,202,830.94  8,381,734.85 14.07 
Net earnings.. 9,601,383.33 7,084,473.06 35.53 


*Decrease. 
The Showing This Year. 
As regards more recent conditions, the 
president reports that the results from’ 


operation for the first seven months of 


building in this country, and will tend to | 1916 show considerable inerease over the 


remove the last possible obstacle in the 
way of an active participation in the 


large business that is offesed at present. 


It is not unlikely that the realization of 


_ this change will have an important bear- 

i ing on the plan of Canadian shipping in- 
terests to ask for a Government subsidy, 
as.a higher tonnage rate may render such 
action unnecessary. 


MARITIME UTILITIES. 
Fredericton and Charlottetown Power 
Companies Doing Well. 

Two concerns in which Maritime Pro- 
vinees money is invested, the Charlotte- 
town Light and Power and the Frederic- 
ton Light and Power, the one in the eapi- 

‘tal of Prince Edward Island and the 
'other in that of New Brunswick, are 
‘showing substantial earnings after pay- 
' ing the interest on the bonds. It is un- 
' derstood that negotiations have been set 
on foot for some time with American in- 
‘terests to buy out both concerns, The 
| period set for these has not yet expired, 
and whether they will come to anything 
| practical is not known yet. One of the 
chief officers of the companies, for the 
contro] of both is almost identical, re- 


marked to THE FINANCIAL POST 
that it was a matter of indifference how 
this matter developed. .The companies 
are doing well, he said, and they are 
quite content to go on as they are. 


MEDICAL SERVICE REFORMS BEING MADE 
POST’S ARTICLE PRECIPITATED MATTERS 


Ottawa, Oct. 27.—Col, Bruce and the 


committee which investigated the ¢on- 
ditions in the medical service depart- 
ment are already engaged in carrying 
out the reforms they proposed in the 


service in England. Col. Bruce is act- 


ing medical director, General Carleton 


Jones the director general has been re- 
called to Ottawa for explanations and 
while he may not be dismissed from ser- 
vice it is nof believed that he will have 
much further authority in the Canadian 


medical branch. Col. Bruce’s position 
will undoubtedly be permanent. 
‘*Reports emanating from England’’ 
said General Hughes to THE FIN- 
ANCIAL POST commenting on the 
reforms whieh are already being car- 


ried out, ‘‘are that great improvements 
have already been made, patent to every- 


one, I am very proud of the improve- 


ments made by this comimittee. From 
every disinterested source in England 
and especially from the men come let- 
ters of commendation.’’ 


While Genera] Hughes will not talk 
further and officials are equally reticent, 


the impression at Ottawa is that the 
direct responsibility for most of the iu- 
efficiency and mismanagement which has 
been found in the militia department in 


England rests on the shoulders of Gen- 
eral Jones. It is claimed that during the 


first year of the war, in fact until last 


summer, the military end of the miliia 
department did not interfere with the 
medical service. However, it is claimed 


that the eomplaints of mismanagement 
became such that. General Hughes de- 
cided on ‘an inquiry and the committee 


™ 


~~ 


headed by Col. Bruce was thus appoint- 
ed. 


It is believed that it was not the in- 
tention at present at least to make pub- 
lic the report of Col, Bruce until THE 


FINANCIAL POST published a synop- 


1915 figures and are as good as antici- 
pated in making up the financial program 


for the year, notwithstanding a general 
strike in the textile industry during June 
and July which adversely affected the 


|}earnings for those months; the whole of 


the plant (with the exception of some 
turbines being reconstructed) is in good - 
working condition. 

The following table gives the particn- 
lars of steam and electrie generation for 


11914 and 1915: 


1914. 
K.W.H. 
Generated 
66,141,469 
1,731,478 
2,386,485 


70,250,432 
9,191,910 11,777,161 


8,362,180 | 6,354 
141,658,200 56,650,350 


159,212,290 74,782,101 


1915. 
K.W.H. 
Generated 
14,772,480 
540,244 
"3,419,574 


Steam Generation— 
Int. district , 
Ext. district 
Power purchased ... 


18,722,298 
Hydraulic Generation— 
Pobla 
Corbera 
Seros 


Total K.W.H. gener’d 177,944,588 145,041,583 


Satisfactory Outlook. 

As regards new business the prospects 
seem as attractive as has heretofore been 
anticipated. There are large contracts — 
under consideration and it will be nee- ~ 


essary for the board to consider in the 
near future the hydro-electrie develop- 
ment. Dr. Parshall has been making a 
study of this phase of the company’s 


affairs so that a decision can be come 


to and construction expeditiously pro- 
ceeded with when the necessity arises. © 


Generally speaking Dr. Parshall regards 
the industrial situation from the stand 


point of power production as satisfac. 
tory. However, the general financial 


situation in Spain is one that has to be 


very carefululy considered in respect to 
certain important classes of business. 


The following paragraphs from the re- 


sis of the condition of affairs. This pre- 


eipitated matters. Contrary to general 
belief the report has never yet been 


given out officially and reports’ which! The Board consider the enterprises which this 
appeared are apparently from private Company controls in Spain are developing in a 


2 3 . ‘ . sound and satisfactory manner, and if no un- 
copies which have been in circulation.|‘orsoon aificulties arise during the present 


Just what was the object in holding! year, the result of the year’s working should, 

. : twithstanding the delay and adverse condi- 
back the report is not elear when it had — ee cee <a a way ce 
been accepted and the recommendations| tory increase over the results of the year 1915. 
were being carried out. The only reason; The market for power is a remarkable one 
Ottawa can imagine was that 


the| sei" geet tae eee 
authorities wanted to give General Jones) system has been, and is being, consideradly~— 
first an opportunity to make explana-|¢xtended and strengthened, and it 1s contem- 


‘i plated that a large part of the surplus earn- 
tions. Continued on page 8. - 


ports which gives a. general review of 


the whole development and situation, 
are of particular interest: 
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BANK OF MONTREAL 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,821,193. 


Total Assets - - - $390,421,701. 


BOARD OF DIRECTORS: 


| R. B. Anaee, Re . E. B. Greenshields, om Sir William Macdonald 


. .V.0O. C. R. Hosmer, » 
See ee ct Lote See Viena pecraenond, Rod 
D. Forbes Angus, Esq. Ww m McMaster, 6 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 


Branches and Fpsceahous, Senge pend, HosGonminnts 
Agencies And New York. Chicago and Spekane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O. Vice-President—K. W. Blackwell. 
Managing Director—K. F. Hebden. General Manager—D. OC. Macarow,. 


Paid-up Capital - - - - = = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,250,984 


206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 
Commercial and Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all patts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 Incorporated by Royal Charter in 1840 
Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


Head Office—5 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H. B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. R. MACINNES, Esq. 


This Bank has Branches in all the principal Cities of Canada, including Dawson 
(Y.T.) and Agencies at New York and San Francisco in the United States. Agents 
and Correspondents in every part of the world. 

Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
issued negotiable in all parts of the world 


Savings Department at All Branches 


ESTABLISHED 1875 


IMPERIAL BANK 
OF CANADA 


CAPITAL PAID UP $7,000,000 . RESERVE FUND $7,000,000 
PELEG HOWLAND, President E. HAY, General Manager 


HEAD OFFICE: TORONTO 


A general banking business transacted. 
Domestic and Foreign Exchange Bought and Sold. 


Collections made throughout Canada and in Foreign 
Countries. 


17 Branches in Toronto 119 Branches in Canada 
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THE STERLING BANK | 


‘OF CANADA 


Since its inception the services of the Sterling Bank have been de- 
finite factors in the successful promotion of the enterprises of our clients. 
We solicit your business assuring you of practical assistance in the con- 
duct of your affairs 


THE MOLSONS BANK 


INCORPORATED 1855 


Capital Paid Up $4,000,000 
Reserve Fund - - 4,800,000 
HEAD OFFICE, MONTREAL 


96 Branches Scattered Theouwheet Canada 
Edward C. Pratt, General Manager 
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CONTINUES TO 
MOVE UPWARD 


Foodstuffs and Other Staples 


Are Soaring to New 
High Levels. 


A BIG INDUSTRIAL FACTOR 


Indications That There Will be a Re- 
adjustment at the End of the 


War—Rise of Over 10 Per 
Cent. in Year. 


More than at any previous time in o 


‘| history, labor is to-day the dominating 


factor in the industrial situation. Manu- 
facturing capacity in a great many lines 
is now limited not by the consuming de- 
mand, but by the facilities for secur- 
ing output. With high prices prevailing 
for practically all lines of manufactures 
and a demand for labor which cannot 
be supplied, the tendency of wages has 
been sharply upward. In this connec- 
tion it is important to consider as a fac- 
tor in the situation the high—and higher 
—cost of living. An analysis of the 


.[ rising eost of staples is of interest to 


the investor in its relation to wages 
which in turn play such an important 
part in the cost. of manufactures and 
therefore bear directly on industrial 
earnings. 

The rising cost of staples forming the 
usual requirements of the average fam- 
ily has been gradual for years, but it is 
particularly with conditions which have 
prevailed since the outbreak of the war 
that we are at present concerned and 
promise to be concerned for an indefi- 
nite period. Since August, 1914, prac- 
tically all markets have been in a state 
of chaos to a more or less extent. Sup- 
ply and demand, as indicated by pro- 
duction and consumption, costly trans- 
portation and a certain disregard of 
eost following the free circulation of 
money attendant upon the prosecution 
of the war have been factors in sending 
prices to new high levels. The outlook 
is that these conditions will continue to 
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pointed out that while the index for 1915 
was 148 on the average, the figure at 
the close of the year was 161. For Aug- 


ust the index number was 178.5, which 


compared with 151.5 for August, 1915, 
and 136.3 for August, 1916. Thirty-two 
staple foods in August of this year cost 
$8.63, as compared with $7.78 in Aug- 


ust, 1915, and $7.68 in August, 1914. 


Following are some of the compara- 


tive figures of staple foods. The figures 
for 1913, 1914 and 1915 being the yearly 
average and those for 1916 the current 


quotations :— 
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Beef, 2 lbs. 
Mutton, 1 Ib.. 


Eggs, 1 doz, ..... 
Milk, 6 qts. ...... 


Bread, 15 Ibs. .... 
Flour, 10 Ibs. .... 
Rolled oats, 5 Ibs. 
Rice, 2 Ibs. 

Beans, 2 Ibs. .... 
Sugar, gran, 4 lbs. 
Tea, % Ib. .ecece 
Potatoes, 2 pka... 


In addition to foodstuffs other staple 
lines required by the average family 
have shown a like tendency. Clothing, 
house furnishings, and other lines have 
been affected by the increasing demand 
and ample supply of money, just as have 
agricultural and other natural products. 
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Investors’ Returns. 


The advances in sugar, flour, canned 
goods, textiles, and qther lines market- 
ed by concerns with ‘Securities in the 
hands of the public have been particu- 
larly interesting to investors. With 
the rise in prices and very active de. 
mand earnings have improved to a 
marked extent. At the same time, with 
relation to the higher selling price it 
must be considered that this is largely 
absorbed by increased cost of produc- 
tion and higher cost of raw materials. 
However, in many lines the manufactur- 
er, in addition to his margin of profits 
on the process of manufacture, has reap- 
ed substantial benefit on raw materials 
or other supplies bought at lower price 
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MOVEMENTS OF FIVE YEARS. 


This covers eighty finished products, but excludes farm products. 


prevail for a period to be decided by 
the progress of the war. While the free 
circulation of money continues and de- 
mand keeps ahead of production, high 
prices may be expected. However, a 
reaction may be looked for when the 
warring nations discontinue their pres- 
ent reckless spending and production 
which is now being enlarged under the 
encouragement of handsome profits 
reaches a par with the declining demand. 

The rise in prices in 1915 brought the 
general level of wholesale prices in Can- 
ada much above any point previously 
indicated since 1890, according to the 
Department of Labor. The list of ar- 
ticles taken into consideration number- 
ed 272. During the year the index num- 
ber reached 148 as compared with 136 
in 1914, and a normal of 100. Follow- 
ing are the comparative figures at stat- 
ed periods since 1890 :— 
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A MONTREAL CHANGE. 
Hew R. Wood Gives Up His Own Busi- 
ness to Join Prominent Bond House. 


Announcement is made that Hew R. 
Wood of Hew R. Wood & Co., McGill 
Building, Montreal, who has been spe- 
cializing in municipal bonds, has joined 
the firm of Nesbitt, Thomson & Co., 
Montreal, and has closed his offices in 
the McGill Building. Nesbitt, Taom- 
son & Co., who have been making a 
specia'ty of public utility and hy4ro- 
electric bonds, propose dealing more ex 
‘ensively in menic.pal bonds, and Mr. 
Wrod will give special attention to ins 
department. 


APPLES TO SCANDINAVIA. 
Exports Now Permitted on Guarantee of 
Home Consumption. | 

British authorities now state that no 
objection will be raised to the shipment 
of fresh apples to Norway, Sweden, and 
* Denmark, provided usual guarantees as 
to re-exportation are given and provided 
figures of total imports for correspond- 


‘| ing pre-war period of each Scandinavian 


country for home consumption are not 
exceeded. Any shipments of apples for 
Denmark whieh may be bona fide re-ex- 


During the present year the ascent has | ported to Russia will not be included in 
continued and advances all along the} Danish imports for home consumption. 
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STRIKE WILL HAVE 
BROAD EFFECTS 


Attitude of Men Indicates 
Influence of Wilson 
Ruling. 


ONLY TEMPORARY ADJUSTMENT 


Railroad Men Expecting Further De- : 


mands in Near Future, Despite 
Men’s Explanation That In- 
creases Not Important. 


A strike of the employees on the West- 
ern lines of the Canadian Pacific Rail- 
way has been avoided. However, the 
force of the influence of the recognition 
of the eight-hour standard on railroads 
in the United States—a recognition 
forced from politicians at the point of 
voting influence—has made itself felt in 
Canada, and there is no advantage in 
postponing recognition of the fact that 
President Wilson’s course will even- 
tually have wide effect in this country. 
Railroad men recognize that the present 
settlement is only a temporary one, and 
that there will be material increases in 
the cost of labor for operating purposes, 
despite the fact that the men take the 
attitude that other things are regarded 
as more important. 


Arbitration Not Acceptable. 

THE FINANCIAL POST is able to 
state that the Canadian Pacific Railway 
up to the last offered to aceept the find- 
ings of any arbitrator who might prove 
satisfactory to the union men. The rail- 
road officials suggested in this connec- 
tion either Sir Robert Borden, William 
Fitzgerald, or Ash Kennedy, the vice- 
president of the Locomotive Engineers, 
or any other responsible individual whom 
the brotherhood officials might select. 
The suggestion was not even considered, 
and this fact confirms the belief that the 
Canadian unions had determined, like 
their American confreres, to obtain their 
requests regardless of any findings of an 
arbitration board. It is a fact not pre- 
viously known that on the occasion of 
the last wage increases, two years ago, 
all the mechanics of the system were 
given certain increases, as well as the 
train men. They will, of course, benefit 
again by this latest agreement. 


Is Not Permanent. 

The outstanding feature of the new 
agreement is the fact that it cannot be 
looked upon as final in any sense of the 
word. In railroad circles it is looked 
upon as a compromise measure. 

That the action of the Canadian Paci- 
fie will affeet the other roads is a fore- 
gone conclusion. There are in all 
thirteen classes of railroad employees 
who have been or will be affected by the 
latest wage increases. For it is a fore- 
gone conclusion that those employees 
who have no stand in the actual arrange- 
ment will undoubtedly make themselves 
heard at an early date. In the past these 
various classes of labor have been dealt 
with separately, and often the lack of eo- 
operation between the various labor or- 
ganizations and the wide distances sep- 
arating them, effectually prevented any 
close eomparison of wage scales. The 
wide publicity given this latest surrender 
of the railroad, however, precludes any 
possibility of the advance not being: a 
general one eventually. 


Par-reaching Effects. 

Railroad officials are under ho de- 
lusions as to the nature of the agreement 
reached. They regard it as a compromise 
measure at ‘best, the anti-climax of a 
series of compromises. 

The movement had its inception 25 
years ago, when first one and then the 
other of the different classes of railroad 
employees organized for the better en- 
foreement of their demands. Usnally the 
men asked for more than they hoped to 
get and received less than they asked 
for, but more than the railroads had or- 
iginally offered. There was considerable 
jockeying ‘back and forth, but no con- 
certed demand, until two years ago gen- 
eral increases were made as the result 
of a compromise agreement. The latter 
proved satisfactory until three months 
ago, when, acting in sympathy with the 
American situation, things began to take 


a different turn in this country, with - 


the present result. 2 

W. 8S. KINNEAR, at present superintendent 
of the United States Realty & Improvement 
Company in New York, is spoken of in con- 
nection with the presidency of the Pere Mar- 
quette railway when the receivership is raised. 
Powerful interests are said to be behind Mr. 
Kinnear, who was the chief engineer in con- 
nection with the construction of the M.C.R.’s 
Detroit River tnnnel. Prior to this he was 
assistant chief engineer of the M.C,R.. system, 
a position he took after he had been in charge 
of the M.C.R.’s Canadian lines at St. Thomas. 
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PROSPECTS FOR 


IMMIGRATION 
AFTER THE WAR 


Great Britain Has Need of Her 
Agricultural Population. 


LOOKING TO THE UNITED STATES 


A Western Opinion That Transportation 
and Other Conditions Will be Such 
That We Must Look South 
for Settlers. 


Second of a series of “Letters from Leth- 
bridge,” by G. R. Marnock, president of the 
Lethbridge Board of Trade. 


If some of us are still inclined to be- 
lieve that Canada is going to be able to 
draw agricultural population from Great 
Britain, we shall find some rather start- 
ling facts in the reports of the Depart- 
mental Committee appointed by the Pre- 
sident of the Board of Agriculture to 
consider the settiement and employment 
of discharged soldiers and sailors on the 
lands in Kngland and Wales. 

There are but a few over 200,000 
heads of families engaged in agriculture, 
and the total number of all persons em- 
ployed in agricultural pursuits in Eng- 
land and Wales before the war was but 
little over one million. The exact figure 
at the 1911 census was 1,135,120. 

Some 320,000 of the male portion of 
that million odd have gone to the war; 
and it is estimated that some 80,000 of 
them will be in the casualty lists of killed 
and wounded, and that agriculture will 
suffer by the loss of that number of 
workers. Authorities in Great Britain 
are gravely perturbed over this situation, 
and many different plans are suggested 
for replacing that farm labor, and for 
increasing production within the limits 
of the United Kingdom, for their situa- 
tion in regard to the day-to-day labor 
requirements for agricultural lands at 
the present date under cultivation is not 
the only disturbing feature. Great Brit- 
ain has in recent years been producing 
less and less from her own lands—that 
is not to say that the land has been be- 
coming less productive, for the farmers 
there do much more to maintain the fer- 
tility of the soil than we do; the trouble 
lies in the fact that less and less land is 
being cultivated, and more and more is 
being laid down to pasture. 

The report referred to states that 
since 1870 three and a half million acres 
of lands that were previously cultivated 
were laid down to grass; and that the 
number of male farmers and farm work- 
ers had been reduced by 300,000. We 
know that Canada has got her share of 
these men in the past; but we must now 
recognize that we cannot ask for, or 
hope to get, many more in the future. 

The committee points out, with grave 
alarm, that Great Britain imports in 
normal times four-fifths of her bread- 
stuffs and one-half of the meat she uses; 
besides enormous supplies of cheese, but- 
ter and eggs. 

Attention is also directed by the com- 
mittee to the fact that cultivated lands 
in England can produce five times the 
food value that ean be produced by pas- 
ture land and cattle. 

To Increase British Production. 

With these striking facts before them, 
is it to be wondered at that various mem- 
bers of the committee make suggestions 
such as that there should be a protective 
tariff on wheat, that the Government 
should set a minimum rate for farm lab- 
orers’ wages; that farmers should be 
paid a bonus for breaking up their pas- 
tures; that the Government should fix a 
minimum price for wheat; that lands 
that ean be reclaimed from the inroads 
of the sea, and from swamps, ete., should 
be improved for agricultural uses? 

No doubt there will be some few Brit- 
ish farmers and farm hands who will 
come to Canada anyway; but it will 
readily be seen that it would not be 
patriotic to conduct any aggressive cam- 
paign for their emigration to Canada 
when the Mother Country so sorely needs 
them. The present writer, in‘ visits to 
Great Britain in 1906 and 1910, found 
farmers complaining of the withdrawal 
of labor by emigration to Canada; and 
on subsequent visits in 1911, 1912 and 
1913, farmers spoke bitterly of their dif- 
ficulties in keeping farm hands even at 
greatly increased wages. 

In a previous communication (pub- 
lished in your issue of October 14th) the 
opinion was ventured that very few of 
our returning soldiers would be found 
who would be desirous of settling down 
permanently to farm life in Canada. 


—Those of them who were farmers before 


the war will be likely to find their way 
back to the farm; but the artizans and 


merchants and bankers will largely settle 


down gradually to work as nearly as pos- 
sible similar to their previous daily 
avocations, if such work is available. 


A Place for the Soldier. 

Now—just here—how is such work to 
be made available, and on a healthy and 
sound basis? Manufacturers in the East 
have no doubt been giving this matter 
serious thought, and have been consider- 
ing what the domestic and foreign de- 
mands will be after the war for goods 
that they can produce. But whatever 
such demands will be, we must consider 
also what can be done to stimulate and 
increase the domestic demand. The task 
of finding suitable employment for the 
returned soldiers who are not farmers 
will be a very heavy one. If it is granted 
that eomparatively few of them will find 
their way to the farms, the problem 
arises as to how work that the others are 
fitted for is to be found for them. The 
labor situation in Western cities was 
verging on that of crisis for some months 
previous to the outbreak of the war. The 
(perforce) gradual return of the men 
will give a little interval for adjustment; 
the season of the year at which the war 
terminates will affect the process; and 
no one ean foretell the date of the ter- 
mination of hostilities, nor exactly what 
the nature of the termination will be. 
But if it were possible to foresee that as 
soon as transportation facilities could 
be provided there might be an influx of 
agriculturalists from Europe; or, if it 
were possible to surmise that there 
might be an influx of farmers from the 
United States, the outlook would be 
brighter. For an influx of population 
would bring requirements for building 
materials and machinery and equipment 
sooner or later in its train, and addi- 
tional groceries, etc., and clothing would, 
of course, be wanted from the start of 
the movement. 

If the facts as stated in the preceding 
paragraphs are accepted as correct, it 
may be concluded that— 

1. There will not be a very great ac- 
cession of farmers from among the re- 
turned soldiers, 

2. There will not be an immediate ac- 
cession of farmers or farm hands from 
Great Britain—transport will not be 
available for some time for any other 
than Canada’s own soldiers. 

3. Immigration from other European 
countries will be subject to transport 
difficulties, too, for some time. 

4. As an immediate source of immigra- 
tion, practically of any kind, and par- 
ticularly of agriculturalists, the United 
States will be the only source. 


Outlook for Capital. 


If history repeats itself, the import of 
capital and the import of immigrants 
will accompany each other. What are 
the probabilities of our receiving capital 
from Great Britain and from European 
countries? It is likely to be admitted at 
once that while the chances of getting 
money from Great Britain and Europe 
are not great, the chances of getting 
money from the United States are at 
teast reasonably favorable. 

It may be argued that the capital and 
the immigration need not necessarily 
flow from the same source, and that each 
might come from a different source; that 
immigration might come from Europe 
and capital from the States; but the 
transportation difficulty remains until 
adjusted. 

Looking to United States. 


The immigration of farmers from the 
States is likely to be of mixed nationali- 
ties; some American, and some but once 
or twice removed from ‘‘foreign’’ origin, 
with all the best desire in the world to 
do so; our present physical condition as 
to unoceupied lands, and our present 
and future financial conditions, puts 
such an ideal programme as that of keep- 
ing Canada for Canadians and people of 
purely British origin out of the question. 
If the premises developed herein are 
anywhere near the truth, our very duty 
to the bulk of our returned soldiers lies 
in the direction of increasing agricu!- 
tural production, so that the demands 
for the services provided by the daily 
avocations of our returned soldiers may 
be made profitable to them. 

It would be unfair to infringe further 

Continued on page 14. 


BANK STATEMENT 
SHOWS NO EFFECT 
OF THE BIG LOAN 


Further Increase Shown in 
Savings and Demand 
Deposits. 


COMMERCIAL L ANS INCREASE 


Current Account Enlarged for First 
Time Since April Last, but Still 
Much Smaller Than August, 

1914. 


In addition to increases of about $10,- 
000,000 each in savings and demand de- 
posits as compared with August, the in- 
teresting feature of the September bank 
statement is that there is an increase of 
nearly $13,000,000 in the current loans 
in Canada. It will thus be seen that the 
floating of the big Government loan 
during the month had comparatively 
small effect upon the country’s finan- 
cial position as indicated by the bank 
statement unless the increase in the cur- 
rent loans and the fact that the increase 
in deposits was only about half of that 
of August over July can be considered 
in this connection, | 


Savings deposits have now reached the '- 


high total of $816,374,000, which com- 
pares with $806,774,000 for the previous 
month and stands against $659,399,000 
in August, 1914, at the outbreak of the 


war; the figures for demand deposits are 

$454,148,000, $443,317,000, and $338,- 

984,000 for the periods referred to, res- 

pectively. The total of deposits is $1,- 

270,522,000, compared with $1,250,091,- 
000 for August, and with $998,383,000 

at the outbreak of the war. Thus there | 
was at the end of the month about 

$270,000,000 more on deposit than when 

the conflict commenced. Following are 

outstanding figures :— 


000’s omitted) 
Notice Demand 
August, 1914.... $659,399 $338,984 
January, 1915 .. 666,960 329,917 
August, 1915 ... 692,580 334,022 
January, 1916 ... 714,264 387,002 
August, 1916 ... 806,774 443,317 
September, 1916. 816,374 454,148 1,270,522 
Larger Commercial Loans. 
Commercial loans in the September 
statement are shown at $752,545,000. 
This compares with $739,938,000 in the 
previous month and $836,574,000 when 
the war broke out. While there was an 
increase for the month of about $13,- 
000,000, the first since May last, there 
is a decrease shown of $84,000,000 since 
August, 1914. This is an indieation of 
the fact that industries are working at 
their present great activity on compar- 
atively small bank balances and this is 
evidence that surpluses are being piled 
up. The fact that the demand deposits 
of $454,148,000 compare with $338,984,- 
000 in August, 1914, is also an indica- 
tion of the larger proportion of liquid 
assets of Canadian industries. 
000’s omitted) 
Call Commercial Total 
August, 1914 $836,574 $905,803 
January, 770,118 836,273 
August, 1915 758,342 830,197 
January, 1916 .... 758,500 841,085 
August, 1916 739,938 825,289 
September, 1916 .. 88,145 752,545 840,691 


Total assets at $1,893,604,000, com- 
pared with $1,840,895,000 in the August 
statement. In addition to the increase 
in current loans which was the most 
important change, gold reserve inereas- 
ed $3,150,000, call loans abroad $2,497,- 
000, Canadian call $2,794,000 and loans 
abroad $3,392,000 while there was a de- 
crease of $3,479,000 in Dominion notes. 
There was also an increase of $935,000 
in specie. 

Counterbalancing this the most im- 
portant increase in liabilities in addi- 
tion to deposits is the growth of cireu- 
lation by $12,678,000; there was also an 
increase of $8,955,000 in foreign depo- 
sits. 

The accompanying table illustrates 

; the more important changes:— 


SEPTEMBER BANK STATEMENT. “ 


ASS ETS. 


Sept., 1916 
,026,1 


Canadian Call 
Current loans 
Loans abroad 


. 19 16 
$ 65.962, 079 —$ 935,933 $ 62,056,691 


137,913,307 — 3,479,655 
20,860,000 + 3,150,000 
Call loans abroad 171! 
papager + 2,794,635 
739,938,513 + 12,607,243 
66,556,371 + 3,392,844 


$1,840,805,790 + $52,708,033 $1,616,241,728 


Change. Sept. 1915. Change. 


129,818,906 
7,850,000 
135,108,412 
71,578,886 
771,086,757 
49,147,877 


353 + 2,497,233 


+ +) 4444+ 


LIABILITIES. 


8 122,006,083 + $12,678,948 $ 105,798,612 
448,317,275 + 10,830,774 
906,774,687 + 9,599,484 

1,250,001,962 + 20,430,258 1,052,655,131 
140,788,100 + 8,955,885 


$ 29,486,419 
94,832,769 
123,034,320 
217,867,089 
21,473,214 


359,315,280 
693,339,851 


tt+t+ 


128,271,771 


Total abilities ..$1,647,776,748 $1,506,526,473 + $51,250,275 $1,369,362,811 + $278,413,937 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST z : $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . . > General Manager 
H. V. F. JONES . ; Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. Ww. D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE No. 104 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 31st day of October, 
1916, and that the same will be payable at the Head Office in this 
City and its Branches on and after WEDNESDAY, the 1st day of 
November, 1916, to shareholders of record of the 23rd of October, 1916. 


By Order of the Board, 
G. P. SCHOLFIELD, General Manager. 
Toronto, September 25th, 1916. - 


UNION BANK OF CANADA 


DIVIDEND No. 119 


NOTICE is hereby given that a Dividend at the rate of eight 
per cent. per annum, upon the Paid-up Capital Stock of the 
UNION BANK OF CANADA, has been declared for the current 
quarter, together with a bonus of 1 per cent., and that the same 
will be payable at its Banking House, in the City of Winnipeg, 
and also at its branches on and after Friday, the 1st day of 
December, 1916, to Shareholders of record, at the close of business, 
on the 15th day of November, 1916. 


The transfer books will be closed from the 16th to the 30th of 
November, 1916, both days inclusive. 


By order of the Board, 
G. H. BALFOUR, 
General Manager. 
Winnipeg, October 19, 1916. 


The Weyburn Security Bank 


HEAD OFFICE, : WEYBURN, SASK. 
EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 





“fit FINANCIAL POST 


‘NEWS OF SECURITIES---A GENERAL REVIVAL 


? 


was most welcome and somewhat surprising after the desultory and rather 


Orry security markets experienced a general revival this week whieh 


narrow trading of the past few weeks. Paper companies opened the wéek 
with larger advances and wider markets than had been the case previously, 
Spanish River was the feature of the trading at the first of the week, not only 
because of the extent of the advances scored in common and preferred, but also 
on account of the apparent wide market that suddenly developed. Riordon and position of owing them an advance that was 
Laurentide are, of course, in great demand also, but the market for these stocks is } promised some time ago. 
not so surprising, owing to the excellent financial condition of both companies. 
The wide market that developed in North American pulp was unquestionably due 


to professional trading entirely. However, the best feature of the week was the 
splendid revival in interest in munition stocks. Iron, Scotia and Steel of Canada 
recorded fine advances and up till noon on Friday had the gains made very well. | some quarters this was not expected so soon. 
The market for these stocks appeared to be a thoroughly sound one and in some 
quarters the week’s results are taken as an indication that Canadian markets are to 
come into their own at last and that prices are to be reconstructed along lines more 
in keeping with values. It is a long time since there have been any bearish reports 
apread as to the results of munition business, and it is generally conceded that all 
these companies are doing exceptionally well. At the same’time there is a note of 
pessimism in the market. The sudden easing off of Cement after passing 70 on a 
few sales was disconcerting to those who believed. that this stock would lead the 
market in a big advance during the next week or so. The performance was dis- 


couraging and suggests the argument that the coming session of Parliament will be 
the occasion of new taxes imposed on such companies as the Cement Company. 
Some brokers go as far as to say that New York stocks are preferable even at 
present high prices to Canadian stocks with prospect of new taxes on profits. 


CANADIAN STEEL STOCKS 
ADVANCES HAVE CONTINUED 


Leading Companies Score New High 
Levels During Latter Part 


of Week. 


There have been continued advances 
in the steel stocks in the past week, 
Pypossh for a time the inereases were 
small. On Tliursday interest in stocks 
swung from paper back to steels, and 
larger advances were made. Thus Do- 
minion Steel crossed 70, ‘*Seotia’’ 
reached 144, and Steel of'Canada rose 
to 6614. These are all new high levels. 
Dominion Steel Foundries followed suit 
with an extraordinary advance to 174%. 
The whole movement has been supported 
by a return of United States Steel to 
the high levels of September. 

' (The basis of all steel rumors seems to 
be an anticipation of an enormous de- 
mand, which is now assured for the sec- 
ond half of 1917, at a constant advance 
in the quotations. 

Buying for domestic’ account continues 
to be of a hand-to-mouth character, both 
in the States and here, according to Pre- 
sident Workman, and the willingness to 
pay the higher prices in sight is evident 
only in the ease of the Allied Govern- 
ment purchases. The Iron Age says of 
this situation: 


“Tron and steel markets are advancing with 
little semblance of restraint, and no. week ‘of 
the year has brought so many evidences of 
demand outrunning supply and of the projec- 
tion of that condition fan into next year. With 
prices of semi-finished steel $15 to $20 higher 
than one year ago, and of finished materials 

20 to $30 higher, there is more expectation 
of further advances than existed in October, 
1915. 

“Pig iron prices, after months of restraint 
that have been the puzzle of the whole mar- 
ket, have taken leaps of $1 to $38 a ton this 
week, and in some centres buying has been 
heavy and excited. Allied buyers of shell, steel 
are making no effort at finesse on the price 
for delivery in the second half of 1917, as they 
were doing four months ago on first half de- 
livery, It is a case of getting the mills to 
book the steel, and 4% and 4% cents will be 
paid on several hundred thousand tons now 
being negotiated, against 3% cents on the last 
contracts. It is said unreservedly that France 
and Italy will take all the steel our manu- 
facturers can furnish for the second half of 
next year. One steel company is asked to 
quote on 100,000 to 300,000 tons. 

“France’s needs are very large. In the case 
of 20,000 tons of % to %-inch rounds, for 
which soft steel! was wanted, the buyers now 
offer to take rollings from shell steel discards. 
France also asks for 30,000 tons of annealed, 
galvanized and varnished wire, for fourth and 
first quarters. Barb wire could not be had, 
and it is not certain that the modified inquiry 
can be considered. 

“Whether export buying amounts to 20 or 
23 per cent. of productive capacity, its big 
unit purchases stand out in contrast with the 

-~eonservative buying for domestic use. Home 
consumers are not losing. sight of after-the- 
war possibilities, Except for clearly needed 
products like ship steel, makers do not encour- 
age for future contracts, but consumers show 
increasing concern to get places on mill books. 
Steel famine talk is not warranted, for manu- 
facturers try to make full allowance for home 


week, and it is expected that they will 
ibe advanced. There are also many 
rumors of fabulous prices for iron and 
steel in Pittsburg and elsewhere. 
MERGER TALK IN MONTREAL. 


Merger talk will not down. Of course it is 
as old as the merger movement in Canada. In 
fact the, first rumors appeared in 1909, when 
Dominion Coal and Dominion Iron were being 
amalgamated. It would not be the first time 


that war profits lead to mergers, for it was; 


after the Spanish-American war that the move- 
ment got well under way in the United States, 

Certainly the markets have been behaving 
in a suspicious fashion, purchases have been 
traced to New York buyers and some people 
thought the listing of Scotia was significant. It 
has been noticeable that slight advances in 
steel stocks have brought out small offerings. 
Apparently the speculative element is being 
weeded out, something that might naturally 
be attempted if a stock dividend or a merger 
were in contemplation. It is generally claimed 
that on every slight advance the speculative 
element is taking profits and the insiders are 
buying up the loose ends. 

In Montreal it is common knowledge that 
there is an international syndicate buying up 
steel stocks. It is reported that~fhe syndicate 
has already lined up a sufficient volume of 
stock to insure the success of the merger. One 
must admit, however, that it is rather sur- 
prising that ‘Scotia’ should have been listed 
just before the consummation of such a move- 
ment. Nevertheless, THE FINANCIAL POST is 
informed by officials of the companies con- 
cerned that efforts are undoubtedly on foot to 
merge the companies, but whether anything will 
come of them or not is another matter. Ap- 
parently the leadership comes from “Scotia” 
interests. 


DOMINION STEEI. 


The latest development of the situation ex- 
isting between the Dominion Coal Company and 
its employees and which was referred to in last 
week's issue of THE FINANCIAL POST, is the 
fact that an amicable settlement of the differ- 
ence seems now to be practically assured. There 
appears to be no prospect of the work being 
interfered with while negotiations are in pro- 
gress. The exact terms of the proposed settle- 
ment are unknown-and probably will not be dis- 


= a 


closed until the details of the new wage scale 
have been worked out. It is known, however, 
that the advance will not be as large as earlier 
reports indicated and that they will go into 
effect the beginning of the year. Friendly rela- 
tions were never at any time seriously threat- 
ened, as the company has taken the stand that 
it is willing to meet reasonable demands on 
the part of the men. It is, in fact, now in the 


NOVA SCOTIA STEEL. 


The securities of the Nova Scotia Steel and 
| Coal Company have been admitted to listing 
privileges on the New York Exchange. In 


Some thought that with only 70,000 shares the 
| stock was too small an issue to have any at- 
| tractions to New York. A,stock dividend might 

have improved its future ‘there. Moreover, the 

issue of stock provided for a year or so ago, 
but as yet unissued, has never been explained, 
and something might have been done before 


listing. 5 

Of course the listing makes the stock accept- 
able as collateral for New York loans and it is 
expected that it will facilitate the tr@ting of 
American investors. 

Since the development of the paper boom 
this week, steel shares were quiet on the Cana- 
dian exchanges. But on Thursday “Scotia” 
shared in the renewal of favors and again be- 
came the most active of steel stocks on the 
list, incidentally establishing a new high level 
for itself. 

How long these levels will last on the New 
York Exchange no one knows, but it is interest- 
ing to contrast “Scotia,” a non-dividend pay- 
ing stock, selling at 143, while U.S. Steel com- 
mon selling at 120 pays 9 per cent. Either 
dividends are long overdue, for “Scotia’”’ hold- 
ers or U.S. Steel has been unwisely liberal. bi 

Much can, of course, be said for “Scotia. 


She is constantly expanding her output and the 
company is now making plate steel for the 
ships it is building. ‘These, whether they are 
sold or put into commission by the company 
'afself, would bring good returns on the invest- 
ment. 


. STEEL FOUNDRIES. 


The advance of Steel Foundries ‘has provided 


another sensational week. Beginning at 100 
early in August it has advanced to 174% at the 
last quotation. Reports of a prospective divi- 
dend possibly in the form of stock, together 
with the fact that the stock is pretty closely 
held, has helped it to reach new high levels. An 
advance of 15 points last Friday on business of 


less than 400 shares is significant. 


| MUCH ACTIVITY SHOWN RY 
THE PULP AND PAPER GROUP 


Some Very Substantial Gains Were Re- 
corded by Most of the Leading Pulp 
and Paper Issues This Week. 


It has been a big week for the paper 
stocks. After the week-end lull, activity 
again developed on Monday, reaching its 
highest point on Tuesday and Wednes- 
day, when sales of market favorites ran 
well up into the thousand shares per 
day. There was a marked falling-off in 
volume of sales on Thursday, with a ten- 
deney to weakness in quotations, while 
the market yesterday morning held 
around the closint figures of the pre- 
vious day. All the stocks in this division 
registered substantial gains for the week, 
particulars of which are given under the 


OF CO! 


headings of the different companies be- 
low. 

Important information regarding pos- 
sible developments in the pulp and paper 
industry in Canada were given to a re- 
presentative of THE FINANCIAL 
POST this week by A. G. McIntyre, the 
Canadian paper expert, who was recently 
appointed special adviser of the paper 
committee of the American Newspaper 
Publishers’ Association. Mr. MelIntyre 
stated that it would be the policy of the 
paper committee to bring about, by 1918, 
the production of an additional 1,000 
tons of newsprint per day. If present 
manufacturers were not prepared to un- 
dertake this expansion, newspaperypub- 
lishers themselves would either assist in 
forming new companies or would com- 
pletely finance such companies. The in- 
terest this statement has for Canada lies 
in the fact that probably the whole of 
this new tonnage will be produced in 
Canada, and there would seem to be little 
doubt but that éxisting companies will 
provide the bulk of the desired produe- 
tion. 


Mr. Melntyre states that the policy to 
be adopted by fhe newspaper publishers 


will be one of co-operation. It is eon- 
eeded that paper manufacturers should 
have a reasonable profit in all times, 
good and bad. Also, the industry should 
be made as attractive as possible to the 
manufacturers, so that they may be en- 
couraged to develop it. Atthe same time, 
there will be no desire to carry expan- 
sion beyond the point at which produc- 
tion will be profitable. This attitude of 
the consumers of newsprint, as voiced by 
Mr. MelIntyre, should prove reassuring, 
as it indicates a very fair spirit. 

An important factor in the increasing 
strength of the paper situation is the an- 
nouncement that sales of unbleached 
pulp are now oceurring in the United 
States at the rate of $130 per ton, 


; against $120 in the case of previous 


sales. There appears to be some ground 
for the belief that the publie is turning 
to the paper issue on the theory that 
the opportunities here have been taken 
advantage of less than in the ease of the 
steel and other purely war industries, 
It is pointed out that the paper series 
should represent the greatest natural out- 
let for Canadian activity. In steel pro- 
duets Canadians have never been able 
to eompete with the American com- 
panies. The superiority of plant alone 
on the part of the American concerns 
would prevent this. In the paper in- 
dustry, however, the advantage lies all 
the other way. Canada has the cheapest 
power and wood in the world. A recent 
U. S. Congressional investigation deter- 
mined the fact that Canada eco::'d pro- 
duce pulp at $5 per ton less than any 


. 


“EXPERIENCED 


other country. The consumption in the 
United States, our greatest market, has 
increased 10 per cent. per year for the 
last ten years, whilst production has not, 
shown a similar inerease. Price Bros, 
Spanish River and Abitibi are the only 
new plants bufit since 1910, whilst the 
visible market has expanded out of al! 
proportion. It seems probable that this 
situation will be appreciated by the Am- 


erican public if our own does not act on 
Moe 


ABITIBI. : 
The common shares of the Abitibi Power 
& Paper Company attained a new high during 
the week, probably in sympathy with the rise 
of the paper group, which has carried the 
shares of a number of companies to a point 
beyond any ever attained before. THE 
FINANCIAL POST is informed that ‘mew con- 
struction continues to be the chief interest in 
the affairs of the company, and that the en- 
largement of the plant is progressing satis- 
fattorily. The new paper machines, hoWever, 

will not be running until late in next year, 


a 
LAURENTIDE. 

Laurentide shares did not join in the week’s 

upward movement until Tuesday, when with 

sales of 3,420 shares the stock was marked up 


10% points to 209, On Wednesday over four 


thousand ‘shares of this high-priced stock 
changed hands between 210% and 216, with 
a close at 212, a price which was maintained 
on Thursday, though with markedly fewer 
transactions. The success of the recent Laur- 
entide bend issue in New York has given an 
added prestige to the shares of the parent 
company, and such buying as has developed 
in this security is attributable almost entirely 
to investment demand. While with other 
paper stocks prices have been out of line with 
prospective earning possibilities, in the case 
of Laurentide earnings have been pretty well 
discounted by present quotations, rendering 
the stock less a speculative issue than an 
investment one. 


PRICE BROS. 

Price Bros. shares were not dealt in during 
the early part of the week, but on Wednesday 
25 shares changed hands at lic, this being 
an advance of 5 points over the last recorded 
sale. The belief is that this year’s earnings 
of the company will, if anything, exceed ex- 
pectations. It is stated that the Kenogami 
mill alone will show a net profit equal to the 
total net profit of the whole system for the 
previous year. On this basis the earnings on 
the whole plant should be proportionately 
larger. At present the common is on a 6% 
dividend basis, which, it is said, will be con- 
tinued and possibly increased, 


SPANISH RIVER. 
Both the common and the preferred shares 
of the Spanish River Pulp & Paper Mills 


“scored advances this week, with heavy buying 


and selling, purticularly on Monday, Tuesday 
and Wednesday. The common, from a low of 
16 on Friday of last week reached a high of 
21% on Wednesday. On Thursday it sold off 
to 17%, around which level it was quoted 
yesterday morning. The preferred in the 
same way advanced from 48 to 6044, and then 
eased off to 54. Speculation as to the reason 
for the interest in the shares of a company 
whose affairs are so involved has been rife, 
and one theory is that large outside interests 
are after control of the common. This may 
sound rather absurd when it is considered 
that the bondholders are administering the 
affairs of the company, but earnings are said 
to be so good and the outlook so favorable 
that in the long run possession of the com- 
mon stock may give advantages not deemed 
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seems never endirfg. . - 
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In this connection a new interpreta- 
tion of last week’s report of the decline 
in unfilled orders of the United States 
Steel Corporation has appeared. If all 
the business offered the Corporation had 
been accepted and booked, the figures 
would have been greatly increased. This 
is a very important statement, as it has 
a decided bearing on the future pros- 
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Phone Adelaide 661 


ernments or their agents seem anxious 
to close on deliveries for 1917 at present 
prices, and producers are just as anxious 
to hold out for higher prices a few 
months or a year hence. Hence the de- 
celine in unfilled orders. 

So far as Canadian firms are con- 
cerned, prices were again withdrawn this 
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possible at present. Earnings, it is said, will 
be $2,500,000 in excess of last year’s earnings. 


RIORDON. 

Shares of the Riordon Pulp & Paper Co, 
responded to the announcement of a one per 
cent. bonus declared by the directors on Mon- 
day, by selling up to 128%. There was a 
slight reaction from this bigh point, but the 
stock held around 124 yesterday, showing a 
gain for the week of 19 points. The bonus, 
with the regular quarterly dividend of 1% 
will be paid on “November 15 to shareholders 
of record, November 7. Opinion favors the 
theory that this action is the directors’ way 
of putting the stock on an eight per cent. 
basis without definitely committing themselves 
to a continuance of that policy. It is argued 
that if the directors had intended only to pay 
a 1% bonus they would have declared a bonus 
only, whereas they distinctly stated that the 
bonus was for the quarter ending October 
$1, inferring that additional bonuses would be 
forthcoming as the quarterly periods came 
around. 


WAYAGAMACK., 

Shares of the Wayagamack Pulp & Paper 
Co, showed the least activity and had the 
smallest movement of any of the principal 
pulp and paper stocks during the week. On 
Friday of last week the stock sold at 86. On 
Saturday it climbed to 91%, opening at that 


FOR RENT 


FLOOR OF MODERN 
FACTORY BUILDING 


About 10,000 sq. ft. of well-lighted space 
—has been used for stationery depart- 
ment of well-known bank. Centrally 
situated. Apply MANAGER, 

11 Charlotte St., Toronto, Ont. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
eurity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge St. TORONTO 


WE OWN AND OFFER : 


Price Brothers 
and Company 


6% SHORT TERM 


NOTES 
1920-1921 


Direct obligation (secured) 
of one of the largest 
Canadian Producers of 
News-print Paper and 
Lumber—Ample margin of 
Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 
CORPORATION, Limited 


Montreal Canada 


ANNUAL MEETING. 


Barcelona, Traction, Light 
& Power Company, Limited 


NOTICE 


NOTICE IS HEREBY GIVEN that the An- 
nual General Meeting of the Shareholders 
of BARCELONA TRACTION, LIGHT AND 
POWER COMPANY, LIMITED, will be held 
at the Office of the Company, Manning Ar- 
cade, King Street West, Toronto, Canada, on 
Wednesday, the 29th day of November, 1916, 
at the hour of 12 o’clock, to receive the First 
Annual Report of the Board of Directors for 
the year ended 3lst December, 1915, approve 
agreement of 9th April, 1915, referred to in 
Directors’ Report, and the carrying out of. the 
same, for the election of Directors for the 
ensuing year, and the transaction of such 
other business as may be transacted at a 
General Meeting; and that at the conclusion 
of the Annual Meeting a Special General Meet- 
ing of the Shareholders will be held for the 
purpose of sanctioning an amendment to By- 
law No, 2 of the Company, removing the pro- 
hibition therein contained on the issue of 
bonds, debentures or other securities for sums 
of less than One Hundred Dollars each. 

Should you be unable to attend the Meetings 
in person, kindly sign the enclosed proxy, 
returning same to this office, at your earliest 
convenience. 

Holders of Bearer Warrants wishing to at- 
tend and vote at the Meetings must, on or 
before the 18th day of November, 1916, deposit 
their Warrants at the Offices of the Company, 
Manning Arcade, King Street West, Toronto, 
Canada, or $34 Bishopsgate, London, E.C., who 
will deliver to the Depositor a certificate in 
the prescribed form, entitling him to attend 
and vote at the Meetings in the same way 
as if he were a registered member of the Com- 
pany, in respect of the shares specified in the 
certificate. 

By order of the Board, 

: U, deB. DALY, 
Secretary. 


THE FINANCIAL POST OF CANADA 


figure en Menday. On Tuesday, with sales of 
1,374 shares, it sold as high as 95. Subse- 
quently the price has declined to 80, giving a 
net gain of only 3 points for the week. The 
action of Wayagamack, in face of the general 
strength, is blamed on the erratic nature of 
the market rather than on any weakness in 
Wayagamack itself. The fact that no distri- | 
bution is expected on. the stock for some time 
to come tends to make the speculative public 
neglect the issue. At the same time it is be- 
lieved that earnings will run as high as 18%, 
or 14% better than last year. 


RAILWAY SECURITIES 
THE LABOR SITUATION 


Depressing Effect of Demands by Em- 
ployees—C. P. R. Earnings 
Show Decrease. 


The important development of ‘the 
week in railroad circles in Canada had 
to do with the labor situation and the 
difficulties between the Canadian Pacifie 
and Western employees. While the 
crisis passed without a strike, the basis 
of the settlement has had a depressing 
effect generally. Officials recognize in 
the effort the influence of the recent cul- 
mination to the demands of railroad em- 
ployees in the United States for an eight- 
hour day. The settlement which has been 
reached is regarded as only temporary, 
and further demands are to be expected. 
Railroad securities under the. cireum- 
stanees failed to show any marked re- 
sponse to the announcement that there 
would not be an open break. 

Transportation earnings are no doubt 
being affected ‘by the smaller crop this 
season; in fact, the Canadian Pacifie re- 
turns for the week ending October 21st 
showed a slight decrease as compared 
with the corresponding period a year 


ago—the first decline since September, 
1915. 


That a stiff embargo on all points at 
which the slightest delay oceurs in the 
unloading of cars is being enforced, is 
the statement made to THE FINAN- 
CIAL POST by large shippers. The coal 
companies are acting as a unit with all 
the railroads in the matter, and the 
poliey is affecting all the important 
manufacturing concerns. The embargo 
is not aimed at any particular point or 
industry, ‘but is applied impartially to 
any point, company or commodity that 
shows signs of congestion through delay 
in unloading the ears or other causes. 
This action on the part of the roads fol- 
lows a ear shortage reported at 62,000 
ears, and is already hampering ship- 
ments from and to many points in the 
ease of some of the largest concerns in 
the Dominion. 


CANADIAN PACIFIC, 


Gross earnings of the Canadian Pacific we 
$2,932,000 for the week ending Oct. 21, as com 
pared with $3,068,000 in the corresponding period 
of last year, showing a decrease of $136,000 for 
the period, or 4.4%. This is the first decrease 
since Sept., 1915. On the other hand, these 
figures’compare with earnings of only $2,040,000 
dn the third week of Oct., 1914, so that the 
decline is not looked upon with any: degree of 
alarm. 

The Canadian Pacific has in line with its 
usual custom at this time of year, discontinued 
all ballasting operations for the season. A con- 
siderable amount of work of this nature was 
carried on during the past season on the Mont- 
real to Toronto line. The possibility of early 
frosts is given as the reason for the discon- 
tinuance of this work. 

In normal times the cost of ballasting along 
the Montreal-Toronto line comes to $1,800 to 
$2,000 a mile. Railroad men say that with the 
present scarcity of labor to undertake any ex- 
tensive work along that line would be a much 
more expensive process. The matter has not 
been dropped, however, and the advisability of 
completely ballasting the line with rock is still 
under consideration by the railroad. The de- 
cision will be made after the first of the year 
when plans for the ensuing year are made. 

The purchase of a quantity of electric trucks, 
costing $2,000 each, is announced. The com- 
pany has now about 100 of similar trucks in use 
on the line. A large number are used at the 
Angus shops where the increasing scarcity of 
labor has encouraged the use of labor-saving 
machinery. 


GRAND TRUNK. 


Gross earnings of the Grand Trunk for the 
third week in, October were $1,200,044 as com- 
pared to $1,043,088 in the corresponding period 
of 1915, an increase of $156,956, or 15%. This is 
the Smallest increase recorded for some time 
past, but compares favorably with the other 
roads and still indicates a healthy growth. 

The gross earnings of the Grand Trunk Pa- 
cific for the week ending October 7, were £22,852 
as against £39,020 for the corresponding period 
in 1915, a decrease of £16,168. From July 1, to 
October 7, the earnings were £239,814, an in- 
crease over the corresponding period last year 
of £19,074. 

In a circular signed by President E. J. 
Chamberlin, the Grand Trunk Railway promises 
to employees of 15 years’ service or over, as well 
as to their wives, annual passes over either the 
Bastern, Ontario or Western lines. Those with 
over 20 years’ service will receive passes good 
over the entire system. 


CANADIAN NORTHERN. 


The gross earnings of the Canadian Northern 
Railway System for the third week in October 
emounted to $839,700 compared with $791,800 
for the corresponding period last year, an in- 
crease of $47,900, or approximately 6 per cent: 
From July*1, to October 21, the earnings were 
$13,251,800, an increase over the corresponding 
period in 1915 of $4,142,400. 3 : 

That the Canadian Northern had no con- 
nection in any shape, manner or form with the 
application before the Public Service Com- 
mission of New York, and no knowledge who the 
promoters are, is explained by Vice-President 
PD. B. Hanna, regarding the application of the 
Niagara & Eastern Railway Co. at Albany, 
N.Y., for permission to extend its lines to the 
Niagara River. Report had it that the inter- 


tion was te build a new bridge acress the nver 
80 as te previde an eutiet fer C.N.R. traffic, and 
the action of the Gevermment et Albany blocked 
this project. 


THE TEXTILE ISSUES— 
COTTON PASSES RECORDS 


Further Increases Take Prices to Un- | 


precedented Levels—Mills Over- 
loaded With Business. 


The raw cotton. market continues as 
the feature of the textile situation. 
Where cotton was under 17 cents for 
spot a couple of weeks ago, it passed 19 
cents during the present week. This was 
on Wednesday, when it advanced to 
19.10. On thé same day May cotton 
reached a point that had been set as the 
maximum for the wildest prophesy, 20 
cents being quoted at 20.04 at the apex. 
This dropped to 19.40 on Thursday, but 
is expected to repeat the phenomenal re- 
cord before long. The continued rise is 
due to a succession of unfavorable re- 
ports of the crops in the States, with one 
also from India, which was gloomy. 

‘‘Cotton goods are simply out of 
sight,’’ remarked the buyer for a large 
wholesale house to FINANCIAL POST 
on Friday. He could not get a quota- 
tion on a single line from a Canadian 
cotton company. The only condition on 
which an order would be accepted was 
that it should be confirmed at the mills 
and only-for immediate delivery. This 
is the result of the unprecedented rise 
in the raw cotton markets that are con- 
tinuing without more than a temporary 
check, with some aggravation also so far 
as the Canadian mi!ls are concerned 
from the searcity of labor. The situation 
is, of course, playing havoe with the 
wholesalers in their relation to the re- 
tailers, as they have to quote definite 
prices for their spring deliveries, and the 
demand has been so tremendous from the 
retailer in anticipation of present condi- 
tions that they have had to order heavily 
from the mills, as their original stocks 
are becoming depleted months before the 
usual time. 


A BOOM PREDICTED. 

Predictions of a world boom in textile ma- 
chinery after the war are quoted by the Textile 
Mercury, of Manchester, England. “With the 
exception of the Southern States of America,” 
it says, “there has been a check to expansion. 
Providing the world’s financial situation is 
elastic enough, after the restoration of peace, 
there will be an immediate need for exten- 
sion.” 


CANADIAN COTTONS. 

Canadian Cottons, common, at 60, the high 
mark of the present week, represents a gain 
of about 7 points for the current month. There 
has not been a great deal of activity recently, 
but it is understood that the company’s posi- 
tion is being steadily improved under the 
influence of strong demand and high prices. 


DOMINION TEXTILE. 

At 86%, Dominion Textile touched the high 
point of the upward movement which has for 
some time accompanied the developments in 
the raw cotton market. This is an increase 
of 4 to 5 points since the first of the current 
month. Not only are the different plants of 
the company being operated to capacity, with 
high prices prevailing for the products, but 
it is understood that stocks of raw material 
being consumed were secured on a favorable 
basis compared with the present high level 
of the cotton market. 


AMES-HOLDEN. 
Market Showing Consistent Strength— 
The Leather Shortage. 
Ames-Holden-MeCready common has 
recently, been showing consistent 
strength on a fairly active market. The 
present price level around 26 compares 
with a high of 35 for the present year, 
but the basis is now that of domestic 
market conditions rather than prospec- 
tive war profits. Demand is generally 
good and prices are advancing materially 
with attendant profits on raw materials 
bought before the rise. The outlook is 
for still higher prices while war condi- 
tions prevail, as indicated by the fact 
that the British War Office has given no- 
tice of its intention to take possession 
of all ox, cow, and bull hides imported 
into the United Kingdom from Australia, 
New Zealand, South Africa and South 
America, and other imported hides of 
same species, wet salted of 45 pounds, 
dry salted of 45 pounds, and dry of 18 
pounds and over. The fact that these 
hides are in such demand for military 
purposes would indicate that there will 
be an increasing fleld for composition 
soles. 


B. ©. BREWERIES. 
Sales for Month of August Showed In- 
crease Over Same Month Last Year. 


From the returns of the British Co- 
lumbia Breweries, Ltd., as reported for 
the month of August, it would appear 
that supplies are being w€cumulated in 
view of the spread of prohibition. For 
August the sales amounted to 7,232 bar- 
rels for $85,993, yielding a profit of 
$22,093. In comparison with the month 
of August, 1915, the increase in ‘the 
number of barrels was 315, in gross re- 
ceipts $8,739, and in net profits $6,941. 
British Columbia has carried prohibition 
but in view of the fact that it does not 


ge inte effeots until next summer, it 
would indieate that the recent buying 
indicates shipments east in preparation 
for the new condition in Ontario. 

British holders of the bonde of the 
company are following with interest de- 
velopments in the path of the recent 
election as which the voters carried pro- 
hibition. The Financier, of London, in 
pointing out that the company’s busi- 
ness is threatened with extinction with- 
out the slightest suggestion of compen- 
sation, points out that assurance was 
given by Mr. Bowser that if prohibi- 
tion, was carried a commission would be 
appointed to settle on the terms of re- 
dress. Mr. Bowser has now been de- 
feated and it remains to be seen whe- 
ther Mr. Brewster, his successor, will 
attach a real value to that promise. It 
is pointed out that the investors entered 
the enterprise under the laws of the pro- 
vince and that they have, therefore, 
every right to expect the protection of 
those laws; if the policy of prohibition 
were accompanied by that of compensa- 
tion for investors’ interests, there would 
be no cause for complaint. In the opin- 
ion of this journal, failure of the de- 
benture holders to obtain redress will 
have far-reaching consequences in rela- 
tion to Canada’s position in tlie Lon- 
don money market; bankers, it is point- 
ed out, who are agents for Canadian 
loans will discriminate between those 
provinces which have dealt fairly with 
British investors in the past and those 
which have not. 


BRAZILIAN TRACTION. 
Strength on Dividend Announcement 
Not Lasting. 

While Brazilian Traction made a fair 
recovery of strength on the announce- 
ment that the dividend would be sus- 
tained, the improvement did not last 
long. Recent reports have indicated 
that the exchange situation is weakening 
rather than improving. 


CIVIC INVESTMENT. 
Increase fn Holdings Has Enlarged 
Market Activity. 

The shares of the new Civic Invest- 
ment and Industrial Company came to 
life on the Montreal stock exchange on 
Thursday with an accession of activity 
—the ‘first since the consolidation of last 
summer. The first regular quarterly 
dividend of the concern since its listing 
was paid a couple of weeks ago. 


DOMINION CANNERS. 
Higher Prices Have Favorable Influence 
on Stock. . 

The recent upward movement of Dom- 
inion Canners to around the 25 mark, 
as compared with 5 a comparatively 
short time ago, is taken as an indication 
of the favorable effect of the higher 
prices now prevailing for canned goods 
generally. Both in Canada and the 
United States the conditions this year 
have been very unfavorable, with» the 
result that, with small packs in most 
lines, the prices have been materially 
raised. New quotations just announced 
indicate advances of over one hundred 
per cent. on tomatoes, corn and pumpkin 
as compared with the opening a year 
ago; there will also be material advances 
on other lines. Of course, in consider- 
ing these advances the smaller output 
cannot be overlooked, it being estimated 
that the deliveries on tomatoes wil] be 
only 25 per cent., on corn 50 per cent., 
and on pumpkin between 25 and 30 per 
cent. Where the advantage to the can- 
ners will come in is that in respect to 
the rising ‘cost of raw materials supplies 
bought at lower prices will show favor- 
able returns—this applies to cans, la- 
bels, sugar, ete., bought before the ad- 
vance. Also it is understood that there 
were fair stocks carried forward from 
last year. Through the operation of 
Canadian Canners, the holding company 
of the different canning interests, the 
Canadian situation is well in hand as re- 
gards price maintenance and as prices 
are also high in the United States and 
duties and freight must be’ added, com- 
petition from that quarter is-not to be 
seriously feared} although American 
supplies may prove a factor in reliev- 
ing the shortage. 


DULUTH-SUPERIOR. 
Gross Earnings for Week Show Increase 
of 18.7 Per Cent. 


For the week ending October 14th, the 
gross earnings of the Duluth-Superior 
Traction Company amounted to $26,560 
as compared with $22,376 for tke eor- 
responding period in 1915, an increase 
of $4,184, or 18.7 per cent. For the 
year to date the earnings were $1,069, 
855, and compared with the correspond- 
ing last year, showed an increase of 
$186,561, or 21.1 per cent. 

During September the gross earnings 
of the Duluth-Superior Traction Com- 
pany, amounted to $119,382 compared 

Continued on page 8. 


A Trust 
Company’s 
Advantages 


1. Continuous administra-* 
tion. 
Constant availability. 
Experienced control. 


Expert staff. 
. Impartial policy. 
. Systematic records. 
. Financial responsibility. 
How many persons can 
offer as much? 


National 
Gans 
Compasuy 
int ° 


Capital 
Paid-up, $1,500,000 


Reserve, $1,500,000 


18-22 King St. East 
TORONTO 
== 


Tne cultivation of rubber in plantations is a 
new British staple industry which has 
tically superseded the gathering of rubber 
natives from the forests, and in a very few 
years has proved so successful that these plan- 
tations now supply two-thirds of the world’s 
rubber. 

Their produce is raised so cheaply by these new 
scientific methods that their rubber sells at two 
or three times the gross cost of production, and 
many thousands of small British investors are 
now enjoying huge dividends from their rubber 
securities. 

We deal in some of the best selected shares in 
plantation rubber companies listed on the Lon- 
don eee are me on ee records, 
and yielding 9% to a ay’s 

Rubber shares are rising steadily and di 
increasing, and investors should avoid delay. 
Write for prices of shares and full information, 
also f:ee pamphlet, ‘‘Rubber Facts,” to j 


CLAYTON RIDGE & CO. 
Dept. F16, Royal Bank Building, Toronto 
Rubber Share Brokers Maia 6753 


AN INVESTMENT 
of MERIT 


We can offer investors 7% Cumula- 
tive Preferred Participating Shares 


f 
DOMINION LINENS LIMITED 


at par with a bonus of 20% in Com- 

mon Stock. 

—Preferred shares are preferred 
both as to assets and earnings, no 
bonds being either authorized or 
issued. 

—Preferred shares rank equally with 
Common after 7% is paid on Com- 
mon, . 

—Both classes of shares backed by 
dollar for dollar of tangible assets. 

—Unlimited market for Company’s 
output at profitable prices. Not 
dependent on war orders. 

—Preferred dividend being regularly 
paid and its continuity assured. 

—Efficient management and strong 
Board of Directors. 

Circular torwarded upon request. 


FERGUSON, SANSON & GRAHAM 


Investment Bankers, 
Toronto General Trusts Bldg., 
Torvnto, Canada. 


Suggestions 


We shall be pleased to 
sen? you suggestions for 
the investment of your 
idle money. We can be 
of assistance to you in 
warning against inadvis- 
able investments and di- 
recting your attention to 
safe ones. 


On request we will ad- 
vise you as to what we 
consider the most attrac- 
tive securities. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto 





Government & Municipal 
. Debentures 


These securities afford the investor one of the safest and 
most satisfactory classes of investments now available:— 


Security Due | Security Due 
DOMINION LOAN........ 1925 | CITY QUEBEC (Schools) .. 1921 
DOMINION LOAN (new)... 1981 | CITY SOREL (Schools).... 1936 
PROV. ONTARIO......... 1925] CO. HALTON............ 1982-36 
PROV. QUEBEC ......... 1926 | CO. OXFORD............1917-27 
PROV. SASKATCHEWAN .. 1920] R, M. SHELL RIVER, Man. 1917-31 
PROV, SASKATCHEWAN .. 1921 | TP. BRUCE...........-. 1919-31 
CITY TORONTO.......... 1917] TN. ESTEVAN ‘2 1932 
CITY HAMILTON ........ 1984] TN. RENFREW..........1921-45 
CITY VANCOUVER ....... 1923 TN. PETROLIA.......... 1924-28 
CITY OUTREMONT....... 1918] TN. TRANSCOWA........ 1944 
CITY GALT............. 1955] TH. THE PAS .........-. 1936 
CITY WESTMOUNT ...... 1954 | TN. BURLINGTON........1917-39 
CITY WIAGARA FALLS ....1925-46 | TN. SIMCOE............ 1920 
CITY WINDSOR .........1917-46 | TH.ST.LOUIS DE MILEEND 1945 


Descriptive circulars and prices on request. 


A. E. AMES & CO. 


(Union Bank Building) Established 
53 King Street West, Toronto 798 


MONTREAL OFFICE: Transportation Building. 


Investment 
Bankers 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


Dominion of Canada 


WAR LOAN 


DUE OCT. Ist, 1931 
We own a substantial block of the above bonds. 
Price on Application. 
? Dominion Bank 
mur Brent, Noxon & Co. ?"'E,” 
TORONTO 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


THORNTON DAVIDSON & CO. 


Members Mentreal Stcck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


A. H. MARTENS & CO. 


(Members Toronto Stock Exchange) 
ROYAL BANK BUILDING, TORONTO, ONT. 
61 Broadway, New York Dime Bank Building, Detroit, Mich. 


DEALERS IN 


Government and Mumcetpal Bonds 


YIELDING FROM 5% to 6%. Full particulars on request. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(ncerporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AN 


D 
OTHER MONETARY DOCUMENTS, 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


BOND INVESTMENTS 


TORONTO COMES 
INTO THE MARKET 
FOR LARGE LOAN 


Tenders on $2,594,000 Issue 
Are Invited For Thursday 
Next. 


MANY FAVORABLE FEATURES 


Bonds Are Short Term, Payable in Gold 
in New York, and Attractive in Con- 
sequence to the American Mar- 
ket—Toronto’s Finances in 
Good Shape. 


Finance Commissioner Bradshaw, of 
Toronto, informs THE FINANCIAL 
POST that with the sale of the bond is- 
sue now before the market, the city 
will have~ pretty well cleaned up the 
loose ends of its permanent financing. 
This means that for some time to come 
it will be unnecessary for Toronto to 
do any long-term borrowing. ‘The ef- 


fect that this condition should have on | 


the forthcoming sale should be benefi- 
cial, as it gives that much more stabil- 
ity to outstanding obligations. 

The new issue aggregates $2,594,000 
and, with the exception of $1,494,000 in 
grants to patriotic funds, ete., is made 
up of sums devoted to the prosecution 
of permanent works. The patrioti 
grants run only ten years and will be 
taken care of completely in that time. 
The other bonds range from five to 
twenty years. 

There are some features of the flota- 
tion that are worth pointing out. For 
one thing, it is to be noted that the 
duration of the bonds is comparatively 
short. The average of the whole issue 
is just under six years. This brings the 
issue into immediate favor with the 
American market where short term 
bonds are at present in greatest de- 
mand. 

The attractiveness of the issue to 
American investors is enhanced by the 
fact that the bonds are payable in gold 
in New York as well as in Toronto, and 
that the principle of pay-as-you-go has 
been adopted. The latter is calculated 
to secure the confidence of the investor 
who perceives that the city is clearing 
up its indebtedness as it goes along. 

There are six lots of bonds in the is- 
sue and it will be possible for bond 
houses to bid on these individually as 
well as enbloe. This will give the smal- 
ler firms an opportunity to get some of 
the bonds, provided a sufficiently good 
bid is made for the block in question, 
as compared with offers for the whole 
issue. 

A new feature in the cireular inviting 
tenders for the issue is the announce- 
ment of a definite date when the bonds 
will be ready for delivery. Bond houses 
will appreciate having this information, 
as it is often a matterof some difficulty 
to handle bonds satisfactorily without 
knowing when they will be available. 

Mr. Bradshaw makes the statement 
that during the past few days he has 
paid off a $2,000,000, temporary loan in 
New York with money derived from the 
city’s regular revenues. There is still 
a $2,000,000 temporary loan outstand- 
ing, but this will be cleared off next 
month and Toronto will close the year 
with a clean sheet, so far as temporary 
borrowing is concerned. 


THE BRITISH LOAN. 
Terms of the Big Issue Now Being 
Floated in the United States. 


The big event of the week in bond cir- 
eles has been the announcement of the 
terms of the new $300,000,000 British 
loan, which is being floated in the Unit- 
ed States at the present time. This in- 
formation reached Toronto on Thursday 
and was eagerly discussed by local bond 
dealers. 

Briefly the loan is announced to con- 


sist of $300,000,000 United Kingdom of 


Great Britain and Ireland, 54 per cent. 


collateral gold notes, dated November 1, 
1916, and maturing, half on November 1, 
1919, and half on November 1, 1921. 
The notes are payable in gold in New 


York or in sterling in London, the lat- 
ter at $4.8614 per £. They are free from 


all British taxes and are subject to re- 
demption at 1 per cent. premium for 
each year or any part thereof of the un- 
expired life of such maturities. 


The collateral advanced as security. 
consists of United Stotes, Canadian and 
neutral nation securities of a present 


market value of $360,000,000, and these 
securities are to be maintained at a 


minimum value of 120 pex cent. of the 
loan. The price of the 3-year notes is 


The Market This Week 


Interest swerves this week from 
the Canadian war loan, which has 
absorbed the attention of the mar- 
ket for the past month and more, 
to the new British loan, particulars 
of which appear elsewhere on this 
page. It is not at all generally be- 
lieved that this new flotation will : 
exercise much influence on prices 
here, though there is some curiosity 
expressed as to its effect on the 
Toronto issue, announced for sale 
on Thursday next. Business gener- 
ally is reported as fair, with prices 
for Canadian municipals well main- 
tained. The dearth of new issues 
continues. Absorption by Canadian 
speculators of Russian bonds is be- 
ing maintained in greater volume 
than ever, and were it not that Can- 
adian municipalities were not in 
need of money at present they might 
find some difficulty in placing issues 
in face of the demand for foreign 
bonds. 


9914, yielding over 5.75 per cent., and 
| of the 5-year notes, 9814, yielding over 
5.85 per cent. Payment and delivery 
will be made on or about November 8. 

The market has become so accustomed 
to the flotation of unprecedentedly large 
issues that the appearance of this big 
loan has not caused any extraordinary 
commotion. At the same time, it is re- 
garded as a most attractive proposition 
4nd the expectation is that it will be 
rapidly absorbed. So far as Canada is 
concerned, it will be interesting to ob- 
serve what effect its flotation will have 
on prices here. An opportunity will be 
afforded shortly to size up the result. 
The Toronto issue is up for sale on 
Thursday. It will be placed largely in 
the United States in any case, and it 
remains to be seen whether the imman- 
ence of the British loan will have any 
disturbing influence on bidding here. 

The opinion seems to be that, as with 
the Anglo-French and the Russian loans, 
the British loan will be an issue apart 
from the regular market. It has al- 
ways been an anomaly why the Anglo- 
French loan has been so far out of line 
with other issues arid, while the British 
loan is bound to be a far more success- 
ful proposition, it is not at all unlikely 
that it will sell at variance with stand- 
ard American and Canadian issues. 

THE POST understands that several 
Canadian bond houses are arranging to 
get in on the underwriting, but it is not 
likely that very much of the loan will 
find its way over the border, 


ISSUES PLACED. 
Particulars of Some of the Recent Flo- 
tations of Canadian Municipalities. 


The issues of $16,000, 64% per cent., 
20-instalment debentures offered for sale 
on October 16 by the town of Saltcoats, 
Sask., has been awarded to W. L. Me- 
Kinnon & Co, 


On September 30, the council of the 
township of Rochester accepted the of- 
fer of Mulholland, Bird & Graham for 
$3,943.05, 6 per cent., 10-instalment 
drainage debentures, the price being 
$4,011. 


Last Friday the Local Government 
Board of Saskatchewan awarded an- 


R.C.MatthewseCo. 


Government 
and 
Manicipal . 
Bonds 


C.P.R. BUILDING 
TORONTO 


other block of school and telephone de- 
bentures as follows:—Eston S.D., $2,- 
000; Robertson S.D., $1,200; Strathear- 
roll S.D., $1,800; Mackay Creek §.D., 
$1,600; Golden Sheaf S.D., $1,600, and 
Denehurst S.D., $1,575, to Kerr, Flem- 
ming & Co.; Truax S.D., $2,500, to H. 
O’Hara & Co.; Mensatx S.D., $1,000, 
and Lookout §S.D., $2,000, to J. A. 
Thompson; North Benson R.T., $3,000, 
and Vawn R.T. Co., $8,000, to the 
Bond & Debenture Corporation. School 
issues were seven and ten-instalments; 
telephone issues, seven and fifteen-in- 
stalments, 


W. L. McKinnon & Co. announce the 
purchase of $1,800, 7 per cent. deben- 
tures of the town of Estuary, Sask. $500 
of these are 7-instalment and the bal- 
ance 10-instalments. 


Rodney, Ont., has awarded its issue 
of $8,500, 514 per cent., 30-instalment 
debentures, to the Canada Bond Corpor- 
ation, at 98.50. The following offers 
were received for the bonds:— 

Rodney.—Canada Bond Corporation, 98.50; 
R. C. Matthews & Co., 97.01; G. A. Stimson & 
Co., 96.35; C. H. Burgess & Co., 95.92; Imperial 
Bank, 95.68; Mulholland, Bird & Graham, 
95.01; W. L. McKinnon & Co., 94.73; Brent, 
Noxon & Co., 93.07; Kerr, Flemming & Co., 
92.82. 

The Protestant Schoo] Commissioners 
of Sherbrooke, P.Q., have placed with 
Nesbitt, Thompson & Co., Montreal, and 
W. A. MacKenzie & Co., Toronto, on 
joint account, an issue of $75,000, 5 per 
eent. bonds, dated June 1, 1915, and 
due June 1, 1945. 

The Sutherland, Sask., issue of $36,- 
000, 7 per cent., 20 and 30-year deben- 


tures, up for sale on September 28, it - 


is now announced, was placed with W. 
L. Slayton & Co., Toledo, Ohio, at 
96.128. 

The Catholie School Commissioners of 
Sorel, P.Q., have awarded an issue of 
$100,000, 544 per cent., 20-year sinking 
fund gold bonds to A. E. Ames & Co., 
Montreal, at 96.786. 


MONTREAL. 
City Coming Into the Market for a 
$5,000,000 Loan. 

At a meeting of the Montreal City 
Council on Monday, the report of the 
Board of Control recommending the flo- 
tation of a loan of $5,000,000 was adopt- 
ed, Two million dollars of this amount 
is required to pay off a loan maturing 
on November 1. The balance will pay 
for permanent works already undertak- 
en. The bonds to be issued will run for 
twenty years and -will bear interest at 
5 per cent. It is expected that tenders 
for the issue will be ealled at onee. 


CITY OF TORONTO 
5% SERIAL GOLD BONDS 


Sealed Tenders, endorsed ‘‘Tenders for City of Toronto Bonds,’’ ad- 
dressed to Thomas L. Church, Esq., Mayor and Chairman of the Board of 
Control, will be received by the undersigned until 12 o’clock noon, Thursday. 
the 2nd of November, 1916, for the purchase of the following bonds, payable 


in annual instalments:— 


$ 527,000 payable ist July, 1917-1921 
1,494,000 payable 1st July, 1917-1926 
78,000 payable ist July, 1917-1926 
47,000 payable 1st July, 1917-1931 


74,000 payable ist July, 1917-1936 
374,000 payable ist July, 1917-1936 


The bonds are an obligation of the 


—_—.° Se Gee 


city at large; are issued in coupon- form 


With provision for registration of principal; bear date lst of July, 1916, and are in 


denomination of $1,000. 


They are payable both as to principal and interest, in gold, in Toronto and 


New York, and carry interest at the rate of 5% 


per annum, payable half-yearly 


on the ist of January and July, the first half-yearly instalment of interest being 
due and payable on the Ist of January, 1917. 


Tenders will be received for all or 


ag 
none, or for all (but not for a portion) 


of the bonds under any one or more of the by-laws. Delivery of bonds will be 
made at the office of the undersigned, in Toronto, on or about the 27th day of 
November, 1916, and payment therefor must then be made, with accrued interest 
from the 1st of July, 1916, to date of payment. A certified cheque, payable to the 
undersigned, for 1% of the par value of the bonds tendered, must accompany the" 


tender. 


Tenders specifying for bonds other than those herein described, or containin 
conditions varying from the above, will not be considered. rie : 


The right is reserved to reject any or all proposals. 
Statement giving full information, ineluding maturity date of bonds, will be 


furnished on application. 


T. BRADSHAW, Commissioner of Finance. 


City Hall, Toronto, Canadg, October 24th, 1936, 
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THE FINANCIAL POST OF CANADA’ 


$60,000 


Town of Joliette, 


5147, SCHOOL BONDS 


Due 1954. Denomination $1,000 
Principal and semi-annual 
Interest payable at Montreal 


P.0 SASKATCHEWAN 
*¥*| MUNICIPALITIES 
IN GOOD SHAPE 


Department of Municipal 
Affairs Issues its Annual 
Report for Year 1916. 


Assessment - - $2,750.000 
Total Debt - - 100,000 


Assets - = - 100,000 
Population 8900 


wo 


PRICE: to yield 554% 


RURAL MUNICIPALITIES SOUND 


Were It Not for Their Subdivisions, 
Towns and Cities Would Have 


RENE-T. LECLERC > lala ne eee See 


Government and Municipal Bonds. Collections. 


160 St. James Street Montreal = 


clephone: Main 1260 and 1261. Never before were the rural munici- 
one: . 
coe palities of Saskatchewan in better con- 


—— ition than at present. Such is the find- 


ing of J. N. Bayne, deputy minister of 
First Issue 


municipal affairs, whose report for the 
$100 000.00 year ending April 30 last has just been 

9 
L |year 1915 closed with the majority of 
Laval de Montreal, § WE! the rural municipalities showing a hand- 


| published. Mr. Bayne reports that the 
(Suburb of Montreal) | some cash surplus on hand, all liabilities 
id, and the requisition of each of their 
PT., 1941) P@¢; 
6% DEBENTURES DUE | SEPT., 


k respective rural school districts amply 
Payatle at Montreal or New Yor | filled. 


inati 000.00 
Denomination $1, Policies of economy, states Mr. Bayne 


had much to do in reaching this happy 
state, while the unusually abundant 
crop was an auxiliary in bringing up to 
a splendid financial basis practically all 
the municipal institutes of the province. 
One result, so far as rural municipalities 


BEAUSOLEIL, LIMITED | concemed, bas been an almost eom- 


plete absence of application to borrow 
263 ST. JAMES ST., MONTREAL 


money by debenture during the first four 

eel months of 1916. The cash surplus, so 

——SUOLIcITOKS.. often in evidence, has made such borrow- 

MONTREAL ing unnecessary. And in addition the 

856. Cables—“Nahac, Montreal.” | desire to curtail expenditure, excepting 

—_ = 1250, ‘1251. Codes—Liebers—West. U2. | where absolutely necessary has been a 

Cc. ii. CAHAN, c.4- contributing factor. According to the 

BARRISTER AND SOLICITOR. - 1915 financial statements, the average 

cemeperen BNL ” |eash balance in ‘each rural municipality 
at the end of the year was $6,000. 


TORONTO 
Neen Ena | 

ASSELS The Urban Centres 
BLAKE, LASH, ANGLIN & C situa. cee nina 


Barristers, Solicitors, Ete. - ; 
Canadian Bank of Commerce Building, ed the happy conditions in the rural dis- 


Toronto |tricts, according to Mr. Bayne. The 

Cable Address: Biakes, Toronto. |only black spots are certain subdivision 

_ieneral Salicitors for ar Company, Etd, ete.| areas, on which it has been difficult to 

eee | Collect taxes. Were it not for the sums 

CHARTERED ACCOUNTANTS outstanding against these properties it 

aC | might be said that never before in the 

Baldwin, Dow & Bowman, history of the province were taxes so 

a well paid up as at present. 

pita tre Ts aint With regard to the financial difficulties 

Geo, O. Mer aioe 


Rutherford Williamson & Co., 86 Adelaide St. E\of some municipalities, Mr. Bayne has 
Ralph BE, Young - - Canada Life Bldg. | 15, to say :— 


PRICE: 100 and Interest 
Yielding 6% 


Particulars on request. 








“There are in Saskatchewan two hundred 


CONSULTING ENGINEERS and ninety-seven rural municipalities, three 
Se 


FAL hundred and four villages, seventy-two towns 
F \ Se 232 St. James St. |aud seven cities. Notwithstanding the fact 
w. J. Francis Se id ° 


that these came through, within the last five 
or six years, a remarkable period of develop- 
LARGE LOANS ment and rapid rises in valuation with condi- 
L. N. ROSENBAUM & CO. 


tions resembling a boom, only a very few of 
them are found to be in financial difficulty. 
80 Wall Street, New York 


Some of our urban centres developed from the 
bald prairie to thriving commercial centres 
|within a period of less than one year. This 
always Means, on the part of such centres, 
abounding optimism and an atmosphere of 
hopefulness off the part of all its citizens that 
}often leads to heavy borrowing and an im- 
|proper discounting of the future in the ex- 
|pectation that each of such new centres will 


The Mercantile Agency jspeedily become a thriving metropolis. Every 


|period of development is marked by a rosy 

& CO outlook for the future. It is surprising, there- 

R. G. DUN e fore, that at this date less than five out af a 

| total of six hundred and eighty municipalities 

Consult us before extending credit or if cus- | find themselves somewhat awkwardly placed 
tomers are delinquent. jin meeting their debenture instalments. oe 
jare restricted to towns, but their condition 

Canadian Offices : | 1s not hopeless, although somewhat embarrass- 

Halifax, St. John, Quebec, Montreal, Ottawa, jing, A struggle will mean relief from the 
Toronto, Hamilton, London, Winnipeg, Re- | difficulty. It is noteworthy, however, that 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- ||), percentage of those in difficulty is only 
ton, Lethbridge, Vancouver, Victoria, about two-fifths of one per cent. and there is 


Address enquiries to |no likelihood at all of anything in the nature 


& CO jof repudiation of their debts on the part of 
R. G. DU @\this small percentage, but, as already inti- 

}mated, a little delay must necessarily occur 
Dominion Bank Bldg. \in adjusting their debts; western municipal 


‘institutions quickly recover from a period of 
| depression.” 


ESTABLISHED 1849 Urban Statistics. 


9 | The population and debenture debts 
\of the principal cities and towns of the 
|province are reported as follows:— 


Offices Throughout the Civilized 
World. 





Toronto, Can. 


| Date Place, Purpose and Purchaser 
We present a Record— | Oct. 2—Maisonneuve, Rene-T. Leclerc 


Not a Prospectus. 


ee 


Cities, 
Population. Debt. 
$9,456,800 
7,481,610 


6,138,164 
Prince Albert 3,342,481 


North Battleford ...... 1,116,370 
Swift Current .......... 182,689 
WOTRUIE koe Catindectns 779,512 


Yorkton 702,874 


Estevan ... 489,341 
Melville 375,992 


Humboldt 825,834 
Maple Creek ........0. 124,486 
Indian Head ......... 250,076 
Kameack ... 

Melfort 

Rosthern 

Wilkie 

Battleford 

MOOtOMI—e. vic ccvorcic ‘ 

Broadview ..... 

Canora 

Kerrobert 

Outlook 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

Nov. 1., Alberta Schools.—$1,600, 7 per cent., 
10-instalment bonds of St. Paul, S.D., and 
$7,500, 7 per cent., 10-instalment miscellaneous 
schools, all dated Noy. 1, 1916. M. C. Elliott, 
Manager, Debenture Branch, Department of 
Education, Edmovton. 

No, 1, St. John, N.B., School Board.—$75,000, 
five per cent., 25-year debentures, dated Noy. p 
1916, and issued in $500 denominations. A. 
Gordon Leavitt, Secretary Board of School 
Trustees, St. John, N.B. 

Nov. 2, Toronto.—$2,594,000, 5 per cent. serial 
gold bonds dated July 1, 1916, and payable 
July 1, 1917 to July 1, 1986. Thomas Bradshaw, 
Commissioner of Finances. (See detailed an- 
nouncement on page 6.) 


BY-LAWS PASSED OR DEFEATED. 

Ridgetown, Ont.—$1,318.49 to pay for the 
cost of ornamental lighting system passed by 
council, October 16. Debentures to be 5-year 
6's. 

Lethbridge, Alta.—$17,000 to pay for exten- 
sions to electric system, carried by ratepayers, 
October 17, by large mayozity. 

Port Arthur, Ont.—By-law granting conces- 
sions to A. G, McIntyre, representing a syndi- 
cate interested in the erection of pulp and 
paper mills carried by ratepayers by a vote of 
1.200 to 40 on October 23. 

Trenton.—$36,000 for purchase of a site and 
erection of a high school thereon, passed by 
ratepayers on October 9. 

BY-LAWS TO BE VOTED ON. 

Nov. 20, Bracebridge, Ont.—By-law guaran- 
teeing bonds of the Beacon Match Co., Limited, 
to the extent of $15,000, and granting the com- 
pany fixed assessment for ten years. 

TAXES AND TAX RATES. ~ 

Cobalt, Ont.—At its meeting on October 20, 
the town council struck the tax rate for 1916, 
at 35 mills, or 36 mills including the govern- 
ment tax. This is a reduction of 4 mills from 
the 1915 rate, due to the collection for the first 
time this year of a poll tax of $5 from every 
unmarried man living within the corporation. 

DEBENTURE NOTES. 

Chatham, Ont.—About one -half of the issue 
of $52,000 local improvement debentures, re- 
cently offered to local investors, has been 
placed. They have been purchased in amounts 
ranging from a few hundred to several thous- 
and dollars, 

St. John, N.B.—At a meeting of the school 
trustees on October 16, it was decided to fin- 
ance the erection of a new school on Bentley 
street by the sale of $75,000, 5 per cent., 25-year 
bonds to be issued in denominations of $500. 
Tenders for the bonds will be called. ~ 

Lennoxville, P.Q.—On Thursday last munici- 
pal electors held a public meeting and voted 
on a by-law to raise by means of a debenture 
issue, $40,000, to pay floating liabilities in con- 
nection with certain local improvements. Bonds 
will be 6 per cent., 10-years. 


SASKATCHEWAN. 

The following is a list of debenture applica- 
tions granted by the local Government Board 
during the week Oct, 16th to 20th: 

School Districts.—Springbrook, $2,600; Sich, 
$400; Eyre, $1,700; Speers, $2,000; Dollard, 
$5,500; Wabash, $1,600; Sibbald Lake, $1,500. 

Kural Telephone Companies.—Tribune, $10,- 
600; Borden, $4,000; South Ceylon, $4,500; 
Dandy Rose, $4,000; La Fleche, $12,500; Ec- 
lipse, $14,000; North Bienfait. $1,600; Lac Pel- 
letier, $10,000; South Melaval, $8,700. 

Villages.—Blaine Lake, $500; Speers, $1,250. 

Reported as Sold From Oct. 16th to 20th. 


School Districts.—Alva, $1,600, Kerr, Fleming 
& Co.; Mautx, $1,200, Tomenson, Forwood & 
Co.; Treelon, $1,700, Goldman & Co.; Rose 
Mound, $1,600, W. L. McKinnon & Co.; In- 
goldsby, $1,600, W. L. McKinnon & Co. 

Rural Telephone Companies.—Fielding, $10,- 


000, Wood, Gundy & Co.; North Kisbey, $16,-.- 


5300, Kerr, Fleming & Co.; Quill Plains, $2,000, 
Nay & James; Dew Drop, $16,500, W. L. Mc- 
Kinnon & Co.; Regina Buck Lake, $10,700, 
Canada Trust Co., Regina; Weyburn Plains, 
$6,700, H. O’Hara & Co.; Viewfield, $6,500, H. 
O’Hara & Co.; Golden Valley, $6,400, Wood, 
Gundy & Co. 


BOND SALES. : 

$10,600 Can. Bread at 95 to 94; $6,300 Can. 
Cement at 97% to 97; $1,000 Can. Converters 
at 81; $2,500 Dom. Cotton at 9944 to 99; $2,000 
Dom. Textile, Series B, at 97; $17,600 Mon. 
Trams Debs. at 75; $500 Sherwin-Williams at 
99; $1,000 Spanish River at 80; $10,500 Steel 
of Can. at-06% to 96; $474,400 War Loan at 
993% to 97; $105,300 New War Loan at 99% 
to 99; $9,000 Nova Scotia Steel at 90; $1,600 
Cedars at 90% to 90; $15,000 National Breweries 
at 95; $44,700 Wayagamack at 90 to 894%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Rate Term Amount Price Basis 
5%% 20-yr. 
5%% 3-yr. 


10—Rodney, Ont., Canada Bond Corp. .... 54% 20-ins. 


19—Catholic School Bd:, Soral, P.Q., Ames 5%% 20-yr. 


Reputation gained by years of 
vigorous, conscientious and suc- 
cessful work. 


20—Saskatchewan Schools, various....... 
20—Saskatchewan Phones, various........ 7% 15-ins. 
23—Protest. 8.B., Sherbrooke, Nesbitt & Co, 5% 30-yr. 


- % 10-ins. 


Thomas C. Irving, Gon eas ee eS 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - $ 25,000,000 
Capital Paid Up - - =. 11,987,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - = = «= 239,000,000 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty-two Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 

BRITISH GUIANA—Georgetown, New Amsterdam and Rese Hall 
(Corentyne). 


LONDON, ENGLAND 


NEW YORK CITY 
Bank Bldgs., Princes St., E.C. 


Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company — 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS. 


Sir Herbert S. Holt, President. 

A. J. Brown, K.C., Vice-President, 
Sir W. M. Aitken, Bart, Hon. R. Dandurand E. L. Pease 

M.P. G. H. Duggan James Redmond 

J. E. Aldred Hon. W. J. Hanna F. W. Ross 
Fayette Brown F. P. Jones Hon. W. B. Ross 
Geo. Caverhill Wm. Molson Macpherson A. Haig Sims 
C. A. Crosbie 


Cc, E. Neill Stuart Strathy 
Hon. N, Curry Hugh Paton 


Vv. J. Hughes - + General Manager 


142 NOTRE DAME STREET WEST 


- THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
Cc. B. Gordon Sir W. C. Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
A. D. Braithwaite E. B. Greenshields Herbert Molson oh 
E. J. Chamberlin ‘Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D; 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS. : 
BRUCE L. SMITH - - - «+ Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - - - - - - - 346 Main Street, WINNIPEG, 
: J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 

W. B. LUGSDIN, WILLIAM HARVBERY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 
Authorized Capital ......cccccsccccscees cvcveccesess$1,000,000.00 
Subscribed and Fully Paid ....cccccccoce sebeccccccece 000.00 

WETVE ceccccccccesccccsccsscccccsccesesesessccsccccses 456,000.00 
Total Assets .....cccccccscccscccsccccccscccccccccccccce 15,250,000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing thir 
Comeeny tea gd apd Trustee. Will forms supplied free. All business of a trust 
nature transacted. ‘ 


R. B. Angus 
A. Baumgarten 


Be sure your Will is made, naming a Strong TRUST 
. COMPANY as your 


EXECUTOR 


Ask for Booklet: ‘‘The Corporate Executor.” 


CAPITAL ISSUED AND SUBSCRIBED ..... 


Poaceae eeccereesceseeevees Mlk 71,700.00 
PAID-UP CAPITAL AND RESERVE 


te eeetercacseccessccccssscssssecss $60,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETC, 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA, 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Bte. 


Capital Paid-up, $1,000,000. 


Reserve, $950,000. 
Winnipeg, Man. 


TORONTO London, Eng. 


Making a Will is Most Important 


No matter how small your Estate. Making a Will is most im- 
portant, as it is the only assurance that in the event of your 
death your Estate will be divided as you wish. In drawing 
up your Will, be sure that this Corporation is named as your 
xecutor. 


THE TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERSTON OSLER, K.C., DC.L., President 
Hamilton Cassels, K.C., LL.D., Vice-Pree. 

Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 

General Maneger W. G. Watson, Asst, General Manager 
Ottawa Winnipeg Saskatoon Vancouver 
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the speeia] tewers required for the completion 
ef the second transmission line. A ship was 
ehartereé from New York, but en reaching 
Teneriffe she found it more advantageous te 
discharge her cargo there, with the result thet 
the towers were helé up at Teneriffe for some 
months. All the material, however, has sow 
been shipped or delivered in Barcelona. 

The distribution system in Barcelona has 
been extended and many safety devices and 
improvements are in course of installation, 
which will add very greatly to:the reliability 
and efficiency of the service. Further exten- 
sions in the distribution system are planned 
for the coming: year, which should materially 
strengthen the position of the Company in 
Barcelona. ; rt 


NEWS OF SECURITIES 


Continued from page 5. 


with $95,646 for the same month in| with skilful management and.some new 
1915, an increase of $23,736. Operat-|eapital. An issue of $300,000 of 6 per 
ing expenses amounted to $77,171, an in- | cent. bonds which had been proposed at 
crease over the figures in 1915 of $11,-| 75 per cent. of par, the proceeds of 
103. Net earnings were $42,210, an in-|-which were to have -been used in ‘part 
erease of $12,633. For the nine months} to pay the claim, now met by the sale 
vf the current year, the gross amounted | of the plant at Port Hawkesbury, has 
to $1,023,444, an increase over the cor- | been withdrawn. 

responding period last year of $177,480. 
Net amounted to $365,922, an increase 


of $151,045. . QUEBEC RAILWAY 


Saguenay Case Coming Up In Exchequer 


- Court. 
DOMINION BRIDGE. : . Banke— 
Expected. and Power case in connection with the 211 


Saguenay deal will come up in a few 193 
days time in the Exchequer Court is the = - 
news contained in an Ottawa despatch. 

No definite time has yet been set but |’ 

it is thought that the case will probably 
come up on Monday before Judge 
Oddette who hag asked counsel for both 
future. An active export market is not.| Sides to prepare their evidence. There 
anticipated, with the exception of Rus- | has recently been some activity in the 
sia. stock around 35, the range over the past 


—_—- few weeks being from 34 to 36. 

EASTERN TOWNSHIPS PHONE. a 
Reducing Capital Stock, and Par Value 

of Shares and Bonds. 

The Eastern Townships Telephone 
Company will apply to the Quebec legis- 
lature for an act to amend its charter 
by reducing the capital stock of the 
company from $500,000 to $200,000, the 
par value of the shares from $25 to $10 
and the par value of the bonds from 
$100 to $50. The consent of the bond- 
holders will also be asked for permis- 
sion to exchange a portion of the pres- 
ent issue of debenture bond for income 
bonds. 


THE STOCK MARKET 


ee 


The Dominion Bridge Company is at 
present using about 80 per cent. of its 
capacity for the manufacture of muni- 
tions, there being {a comparatively small 
demand for steel for construction pur- 
poses. President Johnson does not 
display great optimism regarding the 
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RUSSELL MOTOR. 

Dividend Resumption Has Not Been 
Considered Says President Harris. 
Replying to a question by a share- 

holder at the annual meeting of the 

Russell Motor Car, Co., yesterday, Lloyd 

Harris, president of the Company, stat- 

ed that he had no comment to make on 

when the payment of dividends would 
be resumed. At present he pointed out 
that all the energies of the organization 
were being directed toward two objects, 

—getting out munitions and putting the 

finances of the company in a strong posi- 

tion. It would be idle to diseuss divi- 
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RUSSIAN WAR LOAN 


(Internal) 


Free From All 
Russian Taxes 


Owing to the war Russian Exchange on this continent is 


much below par—an entirely technical position. 


This 


affords an opportunity of buying Russian Government 
Bonds far below their real value though selling in Petro- 


grad only a little below 


Government Bonds is exce 


a. The record of Russian 
lent. Russia has the greatest 


undeveloped resources in the world, and will come into her 


own after the war. 
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was restored and reserves built up. He 
directed attention to the fact that re- 
newal contracts for munitions were not 
as profitable as the original contracts 
had been and the the enlarged program 
of production, requiring the investment 
of large sums of money in plant and 
equipment, called for very heavy bor- 
rowing from the bank. Mr. Harris’ re- 
marks came as a surprise to many of 
the shareholders present, who looked for 
some definite assurance that a dividend 
would soon be forthcoming. 

The meeting, which was slimly attend- 
ed, was held in the board room of the 
National Trust Co., and except for the 
president’s statement re dividend was 
of a routine character. Resolutions of 
appreciation of the services of ex-presi- 
dent. Shenstone and of general manager 


Russell were presented and unanimously 
adopted. 


dend and -Bonus Declared. 

At the meeting of the directors of 
Canadian Foundries and Forgings held 
in Montreal during the week the regu- 
lar quarterly dividend of 134 per cent. 
on the preferred, 3 per cent. on the eom- 
mon and a 3 per cent bonus were de- 
clared payable Nov. 15 to shareholders 
of record Oct. 31. The president W. M. 
Weir presided and after the meeting 
stated that the company was booked 
eleven months ahead with orders and 
that the volume of business had in- 
ereased 70 per cent. during the year. 


NORTH ATLANTIC FISHERIES. 
Port Hawkesbury Plant Sold and Bank 
Debt Wiped Out. 

The North Atlantic Fisheries Com- 
pany has sold its Port Hawkesbury 
plant and is thus enabled to pay off the 
elaim of the bank for a loan whieh ori- 
ginally amounted to $165,000. This is 
a matter for congratulation to the share- 
holders. The loan had ‘been personally ‘ ; 
guaranteed by the directors of the com- THE*EXPERT’S PLANS. 
pany and the bank in all its proceed- Continued from page 1. 
ings in this matter made no intimation | {988 for the next two years will be applied in 
to the company that it proposed liqui- | 797s out this work. 


: ‘ : ,| . When the new transmission line which 
dation. What the bank did was simply designed for greater current capacity a 
to ask the directorate to make good | higher working voltage has been brought into 
ae i Ane Seale service, the Company will be in a very strong 
ag personel i 0 by paying off position as regards giving an efficient and 
e sum owing the bank. reliable supply to Barcelona, since it wil] have 
The company has parted with its|two transmission lines over separate routes, 
Port Hawkesbury plant, but it still has which will provide a wide margin to meet all 


fi ty in Halifax f ea emergencies that may arise. As an example of 
a fine property in Hahtax for carrying } the conditions under which this work has had 


on business and may yet be successful to be done, specific mention may be made of 
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DOMINION OF CANADA DEBENTURE STOCK 


IN SUMS OF $500 OR ANY MULTIPLE THEREOF. 


Principal repayable 1st October, 1919. 

Interest payable half-yearly, 1st April and 1st October by cheque (free 
of exchange at any chartered Bank in Canada) at the rate of five per cent 
per annum from the date of purchase. 

Holders of this stock will have the privilege of surrendering at par and 
accrued interest, as the equivalent of cash, in payment of any allotment 
made under any future war loan issue in Canada other than an issue of 
Treasury Bills or other like short date security. 

Proceeds of this stock are for war purposes only. 

_ A commission of one-quarter of one per cent will be allowed to recog- 
nized bond and stock brokers on allotments made in respect of applications 
for this stock which bear their stamp. 

For application forms apply to the Deputy Minister of Finance, Ottawa. 


DEPARTMENT OF FINAN OTTAW 
OCTOBER 7th, iste. - 


The FARMER’S 


MAGAZINE 


This should impress you: The Farmer’s 
Magazine is the best produced farm paper 
in Canada—3-color covers, fine illustra- 
tions, good paper, good typography and 
printing, and most important of all, the 
best edited. A sample copy will convince 
you. 


If the farmer is your customer, use The 
FParmer’s Magazine. 


N.B.—Obdjectionable advertising not 
accepted. Both editorial and adver- 
tising columns are closely censored 
to keep them clean and decent. 

/ 


The Costliness 
| of Man-time 


HOWEVER necessary it may be to 
employ flesh and blood salesmen to 
sell your merchandise to farmers, you 
cannot possibly overtake all your pros- 
pects by this method alone. It would 
bankrupt you. / 
You must employ the method of in- 
fluence and persuasion known as 
Modern Advertising. By this means you 
can make. known what you have to sell 


to all farmers everywhere, simultane- 
eusly. e 


Suppose you cannot afford to use all the 
farm papers, and are looking for one hav- Published by 
ing national circulation. This one medium The MacLean Publishing Co., Limited 
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JUDGE E.H. GARY 
ON THE BUSINESS 
CONDITIONS 


Continued from page 1. 

judges; modern and commodious hospitals have 
been built and are in charge of competent, 
practical and humane doctors and nurses; 
plagues and dreadful contagious and infectious 
diseases have been largely stamped out; model 
schools, special and common, have been estab- 
lished, and they are filled with eager and indus- 
trious Filipinos taught in the English langu- 
age. Good roads have been built; agriculture, 
horticulture and forestry have been improved; 
means and methods for civilization and for 
modern practical results have been taught, 
though, of course, much remains to be done. 

There has been a general cleaning up, and 
the best results of experience in other up-to- 
date countries are being applied so far as 
possible. Filipinos understand and appreciate 
what has been done, and they are a grateful 
people. Of course, the large majority are re- 
ferred to. There are always exceptions. All 
this has cost and is costing large sums of 
money, but emphasis should be given to the fact 
that, with the exception of the money paid for 
maintaing the army and navy, which is no more 
than it would be if stationed elsewhere, the 


total expense of making the improvements and 
changes adverted to and maintaining the same, 
as well as the expenses of administration, in- 
cluding the civil government, courts of law, 
salaries of appointees of the Wnited States 
Government, schools, hospitals and everything 
else of the kind, are and, from the start, have 
been paid from the treasury of the Philippine 


Government, 


Without the protection and assistance of the 
United States; without the experienced talent 
of representatives sent from here; without the 
added energy, skill and invested capital of 
Americans; if the Filipinos were again left to 
themselves, they would be unable to make the 


| progress in the development of the resources of 


the country which is possible and desirable; 


and the future of the Islands would be uncer. 
tain. They would not long be permitted to 
drift towards old conditions so as to be a men- 
ace to the health of neighboring nations par- 
ticularly interested, for the latter would inter- 
fere and probably take Possession and control. 

The United States assumed a moral obliga- 


tion to the Filipinos and to other nations when 


she took charge of these islands, She could not 
shirk it if she wished to do so. 

Moreover, if the Filipinos desire it, as I be- 
lieve they do, and if the United States, as I 
think a majority of the citizens wish, shall 
decide to have the Philippine Islands remain 
permanently a part of the territory of the 


United States, it would result in great financial 


benefit to the Islands and their inhabitants 
and also to the United States; and all other 
nations would approve. Considering the inter- 
ests of the Filipinos and the Americans both, 
it would be a grave mistake to sever the rela- 
tions now existing between them. 


There cannot be properly developed the im- 
mense natural resources of the country and the 


resulting business, with adequate facilities for 
conducting the same, without large amounts of 
capital, and it is impossible to secure these 
unless and until there shall be permanently 
established a government which is satisfactory 
and will not be assailed. If the United States 
should abandon the Islands, capital already in- 
vested would be withdrawn, in part at least, 
and additional investments would be discon- 


tinued. The Americans in the Philippines who 
have done and are doing much to advance the 
pecuniary interests of the Archipelago, as well 
as the natives themselves, understand ant 
openly recognize the fatal results to the Islands 
if they should lose our support. 

CHINA, 

During the last few decades, at least, China 
has not kept pace with others in the progressive 
march of nations. Possessed by nature with ex- 
traordinary opportunities, she has nevertheless 
been retroactive in disposition and, to some 
extent, has been exploited for the benefit of 
others, With a population of 400,000,000 and a 
territory almost as large as Russia, containing 
the richest and most productive soil, a variety 
or vie wleh nermits the growth and 
maturity of the principal grains and fruits, and 
with an abundance of the richest minerals, she 
has, notwithstanding, become poor in cash re- 
sources ; and the normal and necessary develop- 
ment of the country for the proper utilization 
of the national assets has been neglected, if not 
ignored. Consequently, in the consideration of 
questions relating to economic expansion, and 
in other respects, China has, for a long time, 
been well nigh helpless. It would not be usetul, 
nor does time permit, to discuss the reasons for 
these conditions. Many of them are well known. 
It is sufficient to say that China, with her nat- 
ural facilities, has the opportunity of becoming 
one of the greatest and most prosperous of 
nations. 

Apparently, the leading Chinese statesmen, 
the most intelligent and most influential citi- 
zens and the best thinkers are keenly alive to 
the situation and are earnestly solicitous for 
the immediate futtre of China. The present 
Governmental Administration and the Parlia- 
ment as well are devoting their talent and 
energy to ascertain and apply a solution for 
the problems which interfere with the growth 
and strength of their country. They realize 
that there is needed a new constitution which 
will establish a concentrated, unified, though 
democratic, government; a new and modern 
financial system which will be satisfactory to 
the financiers throughout the world; an ade- 
quate, thoroughly trained and fully equipped 
military force for defensive purposes; and the 
adoption of a systematic plan for the develop- 
ment of the whole country for the benefit and 
for the promotion of the welfare of the whole 
population. The leaders are frank and out- 
spoken in declaring the desirability of a govern- 
ment such as I have indicated ; and they appre- 
clate,also the necessity of having the friendship 
and assistance of all other nations. They know 
that, under these conditions and with this 
attitude on their part, and not otherwise, they 
may expect to establish a credit which will se- 
cure the loans necessary to reorganize the af- 
fairs of government, and will put to practical 
use the instrumentalities for providing the 
money which is now lacking. r, 

The present Government is an honest, unsel- 
fish, capable, i@ustrious and harmonious or- 
ganization. There are stitesmen in China of 
high intelligence and qualifications. It should 
be only a question of time when the internal 
strifes, that are prevalent and have done so 
much to obstruct and retard legitimate growth 
an dprosperity, will have ceased; when the 
peoples of the different provinces will be paci- 
fied and possessed of a spirit of genuine loyalty 
and patriotism. This is what is especially 
needed in China, and this is what will be ex- 
perienced when there is & clear and general 
understanding of the motives of those now in 

mental control. 
* ‘China is now in a transition stage of activity. 


: For a single and simple instance, the visitor 


may from bis hotel window, 


feet, the finrikisha, the sedan chair, the wheei- 
berrew (carrying a large load of freight or 
passengers), a cart drawn by a caribou or water 
buffalo, a donkey or pony cart used as a passen- 
ger vehicle, a bicycle, an automobile, an electric 
train; and nationalities and costumes of a great 
variety of patterns and styles. 

One of the principal things needed in China 
is first-class railroads. We know by experience 
what they are and do for a new country. There 
are provinces with immiense acreages of the 
most fertile soil and a population of scores of 
millions, that have no pretension of reasonable 
facilities for getting to purchasing or consum- 
ing markets. If there can be established the 
basis of credit as already suggested, and as now 
seems probable, it is to be hoped American capi- 
talists will participate in further loans which 
will permit the rapid éxtension of railroad lines, 
for this will tend to cofrespondingly increase 
the volume of general businéss between the two 
countries, The people of China who ate well 
posted are desirous of maintaining the most 
cordial and intimate relations with the business 
concerns of the United States. Formefly China 
desired to be left alone.’ She wanted to be ex- 
clusive and seclusive. She claimed to be self- 
contained, and really thought it was wise to 
live unto herself alone. That belief and atti- 
tude are becoming changed as a nation, She 
now wishes the open door policy to prevail. 
The national latch string is out for all other 
nations. Indeed, in some instances, those in 
authority have been too willing to grant con- 
cessions. Permanent concessions of territory at 
Shanghai, Peking, Hankow, Hongkong and 


other places have been granted to various 


foreign countries who still own and occupy the 
same, The United States was formerly included 
in the Mst, but I think we have released and 
abandoned all that were ever given to us. 
The people are becoming familiar with the 
hebits and metiods of other peoples. They are 


entering educational institutions in other coun- 


tries and they are learning the English langu- 
age. True it is that large number's in out-lying 
provinces are ignorant concefning the language 
or ways or even existence of foreigners, but all 
those in control of national or provincial affairs 
are well advised and they welcome every oppor- 
tunity to learn and to assimilate. Especially 


does China need and desire the sympathy and 
neighborly support of the people of the United 


States. Here is a great fleld for operation on 
the part of American business men which can 
be culffvated without injury or objection on the 
part of any other nation and with decided 
benefit to China herself. I could wish that 
in some respects the conditions in the United 


States which now exist, resulting, I think, trom 


political agitation, might be modified, 
The Chinaman {fs naturally strong, diligent, 


industrious, economical, honest and intelligent. 
He is a good farmer and a shrewd merchant. 
He would like to be a good and loyal citizen, 
and it is only because he has been imposed 
upon or has misunderstood fhe facts that he 


appears to have been at times unreasonable or 


disloyal,. He is a force in the world that must 
be considered, and it is wise to influence bim 
honestly and practically in the right direction 
whenever the opportunity is afforded. Where 
Chinese blood is mixed with the Hawaiian or 
Filipino it has raised the standard of intelli- 
gent manhood, so far as I have observed. 

There are men listening to me who will live 
to see China a great and prosperous nation: 
rich, powerful and progressive; better than she 
ever was in her palmiest days; one of the best 
creditors of and debtors to other countries; and 
at peace with all the world. I hope and trust 
she is just now making a successful start in 
this direction. I have for her the same kindly 
feeling which so many of her best people un- 
doubtedly entertain toward the United States. 
She will sometime have the power to do harm, 
but instead she may be a force for international 
peace, progress and prosperity. 

Throughout the country and in the cities and 
villages there is much to surprise and charm 
the visitor. There may be seen uncleanliness 
in many places and crowded habitations to the 
extent of danger to health, but in other places 
it is decidedly different in appearance, For il- 
lustration, there is a striking contrast between 
Canton or Soochow, on the one hand, and 
Peking, on the other. The latter has an abun- 
dan of open space. 

Scattered over, the farms, throughout the 
country, are innumerable mounds of earth re- 
sembling, from a distance, cocks of hay. These 
are graves of the dead. They are of different 
sizes, depending upon the prominence or lack 
of prominence of the departed, and perhaps 
some other considerations. As ancestry is wor- 
shipped and the spirits of the deceased believed 
to visit, if not abide near, the graves, one can 
understand why, for years, the Chinese objected 
to the disturbance of the lands resulting from 
the building of railroads. 

The use of opium is diminishing and will 





hundred by seventy-five and they are 


disappear in the comparatively near future. 

Many books have been and more will be 
written on China;+but to understand and ap- 
preciate one should personally observe. 

I have endeavored to excite your interest only 
in some of the practical things that ordinarily 
engage the attention of the business men. We 
should know the country and its people better 
from the standpoint of our own interests. 

JAPAN. 

Japan is a vigorous, progressive nation. 
Represéntatives have temporarily resided in for- 
eign countries, including England, Germany and 
the United States, for the purpose of studying 
the languages, customs, methods, improvements 
and facilities for advancement and for defense ; 
and on their reports, from time to time, the 
Japanese people have adopted and assimilated 
what they consider to be the best features of 
enlightened civilization shown in the different 
countries. They are highly intelligent, detr- 
mined, adaptable, very industrious and, above 
everything else, superbly loyal to their em- 
peror and to their nation. The ordinary citi- 
zen lives for his country and is just as willing 
to die for it. There are no internal strifes; on 
the contrary, there is a harmonious whole. They 
present to the outside world a united front. 
This is as it ought to be in every nation. It 
gives a solidarity of power that is invincible. 

It may therefore be seen why Japan has 
taken a leading position amongst the nations 
of the world, contrasting in a striking manner 
with her place sixty years ago. Rice is the 
principal, though not the only, crop grown in 
Japan. As the Islands are mountainous and 
not fertile, it is probable at least fifty per cent. 
is not cultivated. The fish industry is large 
and profitable. In farming, mining, manufac 


| turing, merchandising, and with respect to her 


schools, hospitals, courts, prisons, temples, 
means of transportation, military training and 
strength and, generally, in the possession of 
modern equipment and administration of public 
and private affairs, Japan excels, and already 
may be considered a model government in many 
particulars. 

Japan has grown and is growing with her 
strength. She has, with Korea, Formosa and 
other island territory recently acquired, 250,671 
square miles and a population of 72,000,000, as 
compared with 37,000, in 1872. Besides all 
this, she is now increasing in wealth and in the 
near future will, I believe, be considered rich, 
unless her present policy shall be abandoned. 
Her financiers, her Meh, ee an ene 
men deservedly rank y are far seeing 

conservative. The wonderful 


a ’ 


natural beavties and artistic development and 
display, I cannot take time to describe. ~ =~ 

I am’ disposed just now: to discuss briefly 
before you questions which, as a business man, 
I was free to speak about in my intercourse 
with Japahese acquaintances. Because I was 
open and sincere and especially as I was an 
American, independent of any political obliga- 
tion to consider questions of diplomacy, 1° met 
willing. and attentitve listeners and cordial 
greetings. 5 ; 

For some time there have been suggestions, 
in public and in private, in the United States 
and in Japan as well, that, for numerous rea- 
sons not necessary to recall, there was possi- 
bility, if not likelihood, of activé~hostility be- 
tween these two countries. Whenever ‘either 
Government has decided to provide an addi- 
tional warship some one in the other country 
has been prompt in| charging that this meant 
preparation for war between these two nations. 

I said repeatedly, on my own responsibility, 
making no claim except that I. believed I could 
accurately represent public sentiment, that a 
large majority cf the people of the Untted 
States did not desire, but would deplore and 
stubbornly oppose, wart with Japan, except in 
self-defense, and that they were of the opinion 
there ig not now nor will be any cause for 
serious trouble or disagreement; that there 
need be no conflict of opinion which could not 
e finally and satisfactorily settled by mutual 
negotiation and consideration. I also expressed 
the belief that ou® governmental administra- 
tion is and would be inclined toward this most 
desirable exercise of authority. To all this I 
am sure this large company of representative 


business men will heartily subscribe, I would 
repeat and emphasize the sentiments thus ex- 
pressed. 


And now, gentlemen. I am here to say to you 
in words just as emphatic and in a belief no 
less absolute that the leading and controlling 


men of Japan are equally anXfous to have a con- 
tinuance, permanently, of the peaceable and 


friendly*relations now existing between these 
‘wo countries, That there may be exceptions 
may go without saying; it would be usual and 
need excite no surprise nor fear if such is the 
fact. Still I have no positive imformation on 
which to base this conjecture. I had good op- 


portunity to ascertain the real situation, 
though my visit to Japan was comparatively 


short. The most prominent and influential men 
‘n Japan are outspoken in their profession of 
friendshin for the United States and her citt- 
zens. They refer with sentiments of gratitude 
to Commodore Perry’s visit in 1853, to them, 
apparently hostile at that time. They now 


consider this action as friendly and as the be- 


ginning of the growth of a great and prosperous 
ration, They speak of the benefit Japan has 


received and is receiving from the United 
States, educationally and otherwise. They claim 
to have received the largest benefit in economic 
lines by visits to and intercourse with Ameri- 
cans. They refer with satisfaction to the large 


‘and increasing trade relations, And, without 


stopping to enumerate, they speak of our people 
as their friends and advisers, now and always, 
as fair and generous and pacificatory in policy 
and practice; as a model government, whose 
friendly interest they court. 

If you suggest *these men may have dealt 
simvly in diplomacy, so-called, or in arpio- 
matic language, I answer, they gave me no 


reason to think so: I secured their confidence 


as I gave them mine. They do not hesitate 
ta advance the reasons for peace and the ob- 
Jections to trouble. ‘They realize that the geo- 
graphical locations of these two countries 
should make them practivally allies although 
acting independently and in their individual 
capacities and fiaterests. And, from the busi- 
ness standpoint, the Japanese manufacturers, 
merchants and financiers are desirous of co- 
‘nerating with those in the United States, to 
the fullest extent, in protecting and promoting 
the welfare of both and at the same time bene- 
fiting those in other countries with whom both 
of us may be conducting business. They under- 
stard ard apnreciate the spirit of co-operation 
which has actuated the men_engaged in our 
lines of business and they would be pleased to 
consider with us all legitimate plans for the 
anniication of this principle. While it is a 
difficult problem, requiring patience, skill and 
tract. still I believe we may be able to work out 
methods which will benefit all concerned. It is 
well worth trying. International conditions are 
peculiar. They are complicated and will be 
worse. Every one interested in international 
commerce should make careful survey of exist: 


ing facts for purposes of future explorations 
and developments. . There are many. practica) 
‘roblems to consider and their solution will 
reauire time and thought: but we will find the 
Japanese business men ready to take them up 
in a fair, reasonable and tntelligent manner. 


WHAT JAPAN WISHES “IN CHINA, 

The subject of Japan’s intentions toward 
“hina and her nessessions is a moot ques- 
tion in many foreign quarters. From consider- 
able inquiry and study, I conclude Japan sin- 
cerely desires that China shall proceed and 
succeed in the directions I have indicated; that 
she shall become firmly established as a sound, 
neaceful, progressive, prosperous and rich gov- 
ernment with free and opén seaports, trans- 
acting an increasing business of every kind, 
within the limits of her capabilities, with any 
country or all countries outside her domains, 
on a fair, just and profitable basis. I am con- 
fident Japan would like China for a continuous, 
permanent, friendly, profitable and satisfied 
customer, with no political, social or financial 
difficulties, internal or international. I think 
we may expect to see, before long, efforts on the 
nart of the Japanese people to cultivate cordial 
business relations with those in China. I know 
there are important and influential men in 
Japan who will actively advocate this course. 
IT am also of the opinion, founded on conversa- 
tions, that the Japanese will be glad to consult 
with Americans concerning finaucial, commer- 
clal and even political questions relating to 
China. Japan and China both wish for close 
and intimate relations with the United States 
and are willing to discuss anl determine all 
matters affecting the rights and interests of 
any, with the purpose of doing justice to them- 
selves and all other nations. The more our 
statesmen study these questions the more clear- 
ly it will appear there need be no irreconcil- 
able differences of opinion. 


KORDA. 

Korea, as you know, has again became a part 
of Japan. 
Chosen, which is the same word in the Japanese 
language. It is a fine country, with people of 
good appearance, disposition and physical and 
mental ability, fully equal to the average. Un- 
der Japanese methods, conditions and appear- 
ances are rapidly improving. The Koreans seem 
to be satisfied with the governmental change, 
They have more respect fer the present ad- 
ministration than they entertained towards 
former ones, and they believe their prosperity 
is increasing and will continue to increase, It 
seems probable there will be a gradual and com- 
plete amalgamation of the two races, and, if 
so, it will be beneficial to both. 


OUR BUSINESS MEN SHOULD VISIT THE 
ORIENT. ‘ = 

Now, I would urge all of ha find it 
practicable, to visit the Far Go during 
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PRESIDENT AND DIRECTORS 
- OF DAVIE CO. RESIGN 


Indications That New Interests Have 
Secured Control of Big Ship- 
building Concern. 


Geo. D. Davie, president, and Thomas 
Robb and D, W. Ogilvie, directors of the 
Davie Shipbuilding and Repairing Com- 
pany of Levis, Quebec, resigned from 
the board of that company at a meeting 
held in Montreal on Oct. 20, as a result 
of financial changes that have placed 
new interests in cuntrol of the company. 
The only remaining member of the board 
is C. A. Barnard, of the Montreal law 
firm of Barnard, MeKeown and Cho- 
quette, and he is at present on the ocean, 
vaving sailed for England in company 
with Canada. Steamship. officials last 
week, 

‘THE FINANCIAL POST is informed 
that in spite of the fact that Mr. Barn- 
ard is closely associated with the Can- 


DIVIDENDS 


BANK OF MONTREAL 


ICE is hereb i that 
N DIVIDEND or TWO-AND-ONE- 


HALF per cent. upon the paid up 
Capital Stock of this Institution, has 
been declared for the current quarter, 
also a BONUS or ONE PER CENT. 
both payable on.and after Friday, the 
FIRST DAY OF DECEMBER next 
to Shareholders of record of 31st Oc- 


ber, 1916. 
By order of the Board. 


FREDERICK WILLIAMS-TAYLOR 


General Manager 


Montreal, 20th October, 1916. 


Montreal Tramways 
Company 


DIVIDEND NOTICE. 


NOTICE is hereby given that a quarterly 
dividend of two and. one-half per cent. 
(2%%) for-the quarter ending the 30th Sep- 
tember, 1916, has been declared upon the paid- 
up Capital Stock of the Company, paid in to 
Shareholders of Record on Saturday, the 14th 
day of October next at 1 o’clock p.m., payable 
on Thursday, the 2nd November, 1916. 


By erder of the Board, 
ee PATRICK DUBEE, 


Secretary-Treasurer. 
October 4th, 1916, 


Illinois Traction 
Company 


DIVIDEND NOTICE 


A QUARTERLY Dividend at the rate of Three 
Per Cent. (3%) per annum on the Commen 
Stock of the Illinois Traction Company has 
been declared for the Quarter ending October 
Zist, 1916, payable November 15th, 1916, to 
Shareholders of record October 31st, 1916. 


By order of the Board. 
GEO. M. MATTIS, Treasurer. 
Champaign, III. 


MEETINGS, ETC. 


The Consumers’ Gas 


Company of Toronto 


mE Annual General Meeting of the Share- 

holders of the Consuwners’ Gas Company of 
Torouto, to receive the report of the directors, 
and for the election of directors for the com- 
ing year, will be held in the Conipany’s Board 
Room, No. 17 Toronto St., on Monday, the 20th 
day of Gctober, 1916, at 12 o’clock noon. 


ARTHUR HEWITT, 
General Manager. 


'The Quebec Bank 


OTICE is hereby given that a Special 
General Meeting of the Shareholders of 
The Quebec Bank will be held at the Head 
Office of the said Bank, in the City of Quebec, 
Que., on TUESDAY, the Twenty-eighth day of 
November, 1916, at the hour of three o’clock in 
the afternoon, for the purpose of considering 
an agreement for the sale by the said Quebec 
Bank of its assets to The Royal Bank of Can- 
ada, upon the terms set out in such agreement, 


a copy of which will be mailed to each Share- 


holder witb this notice, and, if deemed advis- 
able, of passing a resolution or resolutions 
approving the said agreement and authoriz- 
ing the President and General Manager of The 
Quebec Bauk to affix to said agreement the 
corperate seal of the Bank an4 to sign and exe- 
cute the same for and in the name of and on 
behalf of the Bank; and also for the purpose 
of considering and, if deemed. advisable, of 
passing all such other and further resolutions 
for fully carrying out the said agreement and 
the. terms. thereof as the Shareholders shall 
consider expedient or advisable, and for the 
purpose of authorizing the Board of Directors 
to give all such notices and make all such ap- 
plications and to pass and execute all such 
other acts, resointions, deeds, instruments, 
matters and things as may be deemed neces- 
eary for procuring the assent of the Governor- 
in-Conncil to the said agreement, and for 
earrying ont the same and distributing the 
proceeds of the said sale. 
By order of the Board. 
B. B. STEVENSON, 
Gen 


Quedee, 12th October, 1916. 


ada Steamship Lines, the latter eoncera 
bas nothing to do with this develop- 
ment in the Davie company. It is, how- 
ever, recalled that Mr. Barnard was a 
prominent figure in Me other import- 
ant changes of a similar nature in the 
shipping world. 

Geo. D. Davie, the retiring president, 
has been associated with the company 
since its inception some years ago un- 
der the name of the Geo. Davie & Sons 
Company and, following the reorganiza- 
tion of three years ago, when the cem- 
pany assumed its present form and 
name he beeame president. It is under- 
stood that Mr. Davie continues to own 


most of the mortgages outstanding. 
The ecomnany is one of the oldest ship- 
building concerns on the St. Lawrence 
and is the largest in Canada with the 
exception of the Vickers Company. Its 
greatest achievement has been the boat 
now under construction for the British 
Columbia Government, which is nearly 


400 feet_long. 


DECLARED 


Bank of Hamilton 


DIVIDEND NOTICE 
NOTICE is hereby given that a Dividend of 


Three ner cent. (Twelve per cent. per an- 
"um) on the paid-un canital of the Bank. for 
**e quarter ending 30th November, has this day 
‘een declared, and that the same will be pay- 
sble at the Bank and its Branches on ist 
"ecember next. 

The Transfer Books will be closed. from th 


"rd to t November, both inclusive, 


By order of the Board, 


J. P. BEUL, 
General Manager. 


o 


Dem‘nion Bridge Com- 
pany, Limited 


DIVIDEND. NOTICE 
DIVIDEND of Two Per Cent. for the pre- 


sent quarter has been declared, together 
with a Bonus of three per cent., payable No- 
vember 15th to Shareholders of record at the 
close of business on Ortober 3ist, 1916. 


close of business on October 31st, 1916. 
R. MONTAGUE DAVY, 


Secretary. 
Montreal, Oct@ber 18th, 1916, 


The Riordon Pulp and 
Paper Company, . 


, Limited 


COMMON STOCK DIVIDEND No. 3 


N OTICE is hereby given that a quar- 

. terly dividend of 1% and a bonus 
of 1% has been declared on the Common 
Stock of the Company for the period 
ending October 31st, 1916, payable Nov- 
ember 15th to holders of record at tne 
close of business on the 7th day of 
November, 1916. 


By order of the Board, 


CHAS. E. READ, - 


: Secretary. 
Montreal, October 23rd, 1916. 


Canada Cement Com- 
pany; Limited 
PREFERENCE SHAREHOLDERS 


DIVIDEND No. 27 


NOTICE is hereby given that a dividend of 
1%% for the three months ending Sep- 
tember 30th, 1916, being at the rate of Seven 
Per Cent. per annum, on the paid-up Prefer- 
ence Stock of this Company has been declared, 
and that the same will be paid on the 16th day 
of November next, to Preference Shareholders 
are at the close of business October 31st, 

The Transfer Books of the Company will be 
closed from November 1st to 10th, both days 
inclusive. 

By order of the Board of Directors. 


H. L. DOBLE, Secretary. 


Kerr Lake Mining Company 


61 Broadway, New York, October 10, 1916 


DIVIDEND NO. 45. 


THE Board of Directors have this day de- 
clared a regular quarterly dividend of 25c 
PER SHARE on the capital stock of the Com- 
pany, payable December 15th, 1916, to stock- 
holders of record at the close of business 
December ist, 1916. Books will not close. 


E. H. WESTLAKE, Treasurer, 


Hollinger Consolidated 
Gold Mines, Limited 


(No Personal Liability) - 
DIVIDEND No. 53 


E regular four-weekly Dividend of 1% 

upon the outstanding Capital Stock has 

been declared payable 3rd November, 1916, on 

which date cheques will be mailed to Share- 

holders of record at the close of business on 
2Qith- October, 1916. 

Dated 20th October, 1916. 
e LAP, 
sc ae TMecretary-Treasurer. 
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OF CANADA prices have advanced chiefly because credit machinery has 
' ° steadily improved and thereby the credit purchasing power 
formation respecting investments and financial affairs in Canada. and 1913 the eredit and the purchasing power of public 

N id advertising, other th 1 rt: official notices ‘ : ; 
of corperations, will m4 inserted in the news columns unless marked bodies has been checked and the advance in commodity 
“Advertisements.” prices has as a result been beneficially checked. 

Serectietng, mothe ie lnvsstgetes my publication, and none| To-day the nations of Europe have become the chief 
Salus will aoe deter tae otteertal Aeattiany ives ieline ooek coms purchasers of commodities and the credit of these nations is 
ments as the situation may demand. so good that there seems little likelihood of the credit pur- 

ADVERTISING RATES: chasing power being checked as occurred in 1907 and 1913. 
pom orn ett eeeeeeeneeeeceeeees Po per inch The capacity of individuals, companies and municipalities to 
Prancal Reports, Prespectesen, ete, 15 auto bar borrow and so find the means to purchase goods is limited 

agate line. and is checked by the withdrawal of credit from time to 

SUBSCRIPTION PRICE: time. So it may be with nations but so far at any rate we 
cenete one Mexico ooo SRD per annum have seen no sign of it in the present upward movement of 
Great Britain. Ireland and Colonies hiiea piggexs commodity prices. In ordinary periods of prosperity there 
oo ek — fee 128. oe comes a time when banker and investor call a halt. They 

ere en, eee : refuse to advance the funds or purchase the securities with 

neat ees ete to report any instance of de | which the corporations are to continue their purchasing and 

President, - - - - JOHN BAYNE MACLEAN the cost of living is checked simultaneously. But when 

Manager, - - + - - + BR. G, DINGMAN nations take the place of individuals and corporations, the 

MONTREAL. 701-702 Eastern Townships Bank Bldg., A. B, Cas- | Wuestion is different. By means of paper money, bonds and 

well; WINNIPEG, 22 Royal Bank Bldg., C. W. Byers; BOSTON, 733| bank loans they can continue to increase the purchasing 
Old South Bldm, C. L, Morton; NEW YORK, 115 Broadway, R. B. 


Huestis; CLEVELAND,3112 Euclid Ave., R. G. Langrill, Prospect | Power and the cost of living apparently without limit. 
1026R; CHICAGO, 1104-7 Fort Dearborn Bldg., A. H. Byrne. GREAT The very fact that national credit is strong enough to 


BRITAIN—London, The MacLean Co., of Great Britain, Ltd., 88|. ‘i > 

Fleet St., B.C., E. J. Dodd, Director. inflate prices constitutes a grave danger. At the end of war 
Published by the nations as such will practically cease to purchase for a 
THE MACLEAN PUBLISHING COMPANY, LIMITED time at least, and commodity prices will be left to depend 
143-152 University Avenue, Toronto. upon the purchasing power of individuals and corporations 
to sustain them. It may be that traders and manufacturers 
will enjoy a greatly increased credit as a result of peace but 
ultimately prices will come down because of lack of purchas- 
THE NEED OF THE HOUR. ing power to sustain them and because of the greatly in- 
‘THE appeal of Sir Robert Borden to the Canadian people | creased labor force resulting from the disbandment of armies. 
to concentrate all energies to the prosecution of the war | Then the real economic strain of war will come. It is all 
was all that could be desiredas an appeal. However, the | very well to say that we stood the shock of war and therefore 
question arises as to the/practical effect at the present time | that we will stand the shock of peace. So we will but we 
of a play upon the sentiment of the mass by an individual, | Should not avoid the fact that we came through the shock of 
even though that individual be the Premier. Unfortunately | war largely because the government lent its credit to the 
the indications are that, far from being stampeded by the | industrial and agrieultural machinery of the country and 
ominous conflict the people—and particularly a people go | that at the end of war will undoubtedly withdraw that credit. 
far from the scene of battle as Canadians—have not only ; 
adjusted themselves to new conditions but have so success- 
fully done so that the seriousness of the great issue is being 
forgotten. It is diffieult for the average individual, basking 
in the sunshine of prosperity, to turn his thoughts to the dark 

but distant clouds of war. 

The Premier’s appeal will have a good influence but it is 
doubtful if it will have practical effect unless it preludes an 
aggressive campaign by the Director of National Service. 
The stage has been reached where action as well as words is 
necessary. In England, according to The Economist, moral 
suasion has been attempted to secure public co-operation in 
reducing extravagance but with no noticeable effect and that 
journal sees compulsion as the only method of effectively 
influencing the public attitude. 


Toronto, October 28, 1916. 


HOW MANY HOURS? 


wat is a day’s work? The average adult memory 
readily recalls the general acceptance of the ten-hour 
day as a standard for manual labor, when the big industrial 
plants worked from 7 to 12 and 1 to 6. For a number of 
years there has been a steady tendency to reduce these hours 
and this has accompanied an upward movement of wages. 
Recently both tendencies have been increasing in their 
momentum. The question may well be asked as to how far 
they can be carried. 
The industrial world received as a shock the pronounce- 
ment of President Wilson, which had the effect of giving a 
new status to the eight-hour day in the United States, and, 


. to a more or less degree, in Canada. In some industries it 
U ll th ; , ‘ 
nder all the circumstances the program of Mr. Bennett had already been accepted, but in others the nature of the 


rather than the appeal of Mr. Borden will be looked to as ; Ps : : 2 
an influence in sraaner about an efficient organization of ae made : impracticable. = was 0 with the rail- 
Canada’s energies at this time. It is to be hoped that that Pon's ” ota oe the ee of the — to 
program will meet the demands of the oceasion and that it sa cols Sea a as saatnans ee ike: iia 
will have the backing at Ottawa necessary to make it effect- to lab a (et oe ee : yee Se a 
ive, but recent developments tend to create doubts on this re ne eee torsade temeree gee ms . 
woink, part of the country’s chief executive on behalf of labor in a 
fight which for years had been fought out along the lines of 
supply and demand with labor taking advantage of organiza- 
tion and circumstances to gain ground which capital seldom 
This was largely because, even when conditions 


STRANGLING PUBLICITY. 


‘THE decision in the action between the City of Toronto and | retook. 

the Toronto Electrie Light Company rendered by the | would have permitted, there was not sufficient unity of pur- 
Privy council is quite evidently a victory for the city and|pose to stand against public opinion which is practically 
obviously takes full recognition of the ‘principle so highly | always found on the side of the working classes. Besides, 
regarded in England that municipalities exercise wide control | while the political powers have not, until the action of 


over their thoroughfares. However, it will not be until the | President Wilson, sided openly on behalf of labor, they have 
full text of the decision has been received that the full | frowned on anything like an organized effort to reduce wages 
meaning of the ruling will be made clear. under any cireumstances. And this can be understood when 
At the same time it may be taken for granted that the |it is merely called to mind that the working class is the 
effect of the decision will be to handicap the Electrie Light | great force on election day. 
Company in its competition with the Hydro Electric. This is But even supposing that capital accepts the Wilson eight- 
unfortunate from the standpoint of the average consumer | hour day, is there any assurance that labor will abide by it? 
because it has a tendency to give to the Hydro Electric a| We do not think so. The history of labor movements is that 
monopoly which is dangerous in the hands of a politically | the increase of wages and decrease of hours is only bounded 
controlled utility. Illustration of this is already given in the/by what organization and circumstances can command. 
statement of Mayor Church that the Toronto Electric should | Already the statement has been made by John P. White 
discontinue such advertising as it has recently been running | president of the United Mine Workers of America that 
in the Toronto papers, the inference being that if this is done | demands for a seven-hour day will be made by coal miners 
it may result in more favorable treatment. What has the | who explains that, ‘‘having established the eight-hour day 
Hydro Electric to fear? With its political organization it ean universally throughout the jurisdiction of our union, we can 
feed the public with practically any kind of ‘‘information’’ | well turn our attention to a further reduction in the hours 
it desires and yet there is objection to the Electrie Company | of labor.’’ 
giving to the public a candid explanation of certain features It cannot be denied that in America the decreasing hours 
of the situation by fair and open publicity which could easily | and increasing wages have been accompanied by general 
be made the basis of legal action were statements made prosperity. From the economic standpoint the explanation 
which could not be proven. appears to be that modern machinery and methods have, by 
This effort to strangle publicity comes with bad grace inereasing the facilities for production, counterbalanced the 
from the Commission in control of a publicly owned utility | shorter hours and higher wages. 
and is a good argument why the eampaign should be con- The question to be decided is as to how long we ean con- 
tinued. tinue the present tendency of cutting down the length of the 
| Working day and increasing the pay ‘therefor, especially if 
OUR NATIONAL PERIL. mechanical improvements do not continue to reduce produc- 
INCE the outbreak of war Canadian grain prices have | tion costs at the same rate as in the past. 
advanced 25 per cent.; animal products have advanced 
18 per cent.; dairy products have advanced 30 per cent.; 
metals have advanced 70 per cent.; hides and leather have 
advanced 35 per cent. Daily newspapers and public men are 
inclined to attribute this tremendous advance in commodity 
prices to local conditions such as monopolies, speculation and 
so forth, and it is possible that such local conditions have in | THE Privy Council seems to favor a wireless distribution 
fact aggravated the evil. However, the advancing cost of |SYStem for the Toronto Electrie Light Co. 
living is the result of two great fundamental causes. On Pes ea a 
the one hand the purchasing power of this country and of | EVEN stock certificates worth no more than the paper they 
many other countries was never so great as it is to-day and | are printed on may now be said to be advancing in value. 
on io other hand there is a general shortage of labor due to e thn 
military service. In ordinary times of prosperity commodity | ELIMINATING a comparatively few arti visi 
prices tend to advance as purchasing power grows and in |the exhibition of ome goods saight <a nish keane 
such times purchasing power may be divided into two classes, | five and ten cent store. 
oe ae i individual to buy and pay for Re F2. e 
is and the ability o companies, corporations and other | IF FLOUR continues to advance t i 
public bodies to borrow in order to purchase materials for | interest in the price by the Sen of oe eel 
extensions and new undertakings. The former may be by the pound. ; 


EDITORIALS IN BRIEF. 


AND we are told that as yet we have not felt the full force 
of the advance in the price of foodstuffs. 
* * * 


SEED GRAIN LOANS OF| CURRENT OPINION — 


THE FUTURE 


Western Farmers Are Becoming Con- 
vinced That Government’s 1915 - 
System Was a Detriment to 
Country As a Whole. 


TAXING WAR PROFITS, 
(Mail and Empire, Toronto.) 
Australia is going to confiscate as war pro 

fits beyond a certain small excess, The excess 
rrofits legislation in Canada, under w 
about 2,500 firms and companies will pay a 
$25,000,000 in all, did not apply distinctive 
to “war business” profits. 


The war hag q | 


As time passes, the Western farmers | considerable way to go, however, and Canada” 


are becoming more and more convinced 
that the seed grain legislation of the| > otroactive. 
Dominion Government in 1915 was an 
economic mistake, in that for a tempor- 
ary relief the credit of Alberta and Sas- 


katchewan was seriously damaged and prosperity such as it has never before enjoyed, 
that, while the seed grain thus advanced | and the business being done is not of the boom 


to needy farmers was for many a@ real | variety. Lethbridge is developing more rapidly 
along commercial lines than any other city in 


boon, the impairment of the financial | +1, west, proportionately. The wholesale busi- 
standing of the ee in — ness is growing. a volume of grain business 
. i¢ | transac ere is growing. The mining in- 
proved an overwhelming offset. And i naan P 
7 y is growing. ‘The livestock marketi 
need not be emphasized here that the industry is gaining a foothold for the pa 
change of opinion has not been brought | time. Every business shows an upward trend. 
about by any sympathetic feeling for the ao yet we is no boom. That is the kind 
mebtanine-ob lo. chiefly concerned. It of growth Lethbridge wants. 
is co ang pg that the credit of the 
prairies is a very important factor in London Financier, 
the development of that country where | Mr. McKenna really said nothing fresh on the 
new capital is continually in demand. | subject of the next long-term loan. Reading be- 


: * he time tween the lines, the conclusion was come to 
This was the attitude taken at the tim that the days of six per cent. Exchequer bonds 


of the legislation by THE FINANCIAL |are numbered, and that the issue of the con- 
POST, and it is gratifying, even at this | solidation loan will be delayed only until mili- 


tary considerations render that course oppor- 
late daite, to note that the people who tune, “Mr. Asquith was still less communicative 


were to benefit, if any one did, now !as to the methods of financing the war. It was 
realize the seriousness of the conse- |@ relief to know that the daily expenditure has 


“23 ° ° ; risen merely to £5,070,000. With regard to the 
ng likely to follow impairment of future, he could only say that it would not be 
‘credit. 


safe to assume that the rate of expenditure 
' That it is as unalterable as the laws | would be less than five millions daily. Most 


. the of us expected that it would be more. In fact, 
of the Medes and Persians that anything six millions has been the figure hitherto gen- 


which prejudices mortgage security and |erally accepted. Still, the war is costing quite 


increases the cost ofhandling mortgages es and the coming rise in bread to 10d 
ake . . | for the 4-1b. loaf isa reminder that times are 
will increase the rate of interest, is ex~ | +4) hard, though we can always console our- 


plained to the Western farmers by the |selves with the reflection that the plight of the 
Grain Growers’ Guide. In the same |¢nemy is a good deal worse. 

connection, it is pointed out that it 
would take a very slight increase in the (Victoria Times). 

interest rate to make up for what the Having committed itself to the enrolment of 
Government advanced to the farmers. | an army of half a million men, and encouraged 


ide i is | to the fullest possible extent the assumption of 
The Guide is to be commended for th contracts for munitions by Canadian manufac- 


far-sighted attitude on a public question turers, and also anxious to have the Dominion 


for it usually requires considerable cour- | live up to its boast of being the bread hex, 6 
: . -, |} the Empire, Canada is beginning to find that 
age to endeavor to convince the public all these things do not come by some sort of 


that a small direct individual benefit | miracle from thin air, but have to be worked 


may ‘be more than counterbalanced by | out by method and organization. Without such 
‘ae bh it organization the natural consequences of a 
indirect consequences to the community haphazard business system would be a short- 


as a whole. age of men for the army, a lack of help for 


* as . the factories with the resulting non-fulfilment 
Further than this, The Guide mentions of contracts, and lessened production of food 


several practi¢a] suggestions as to how | stuffs. Whether this has occurred or not may 


a similar situation could be met in the |>e Judged by facts that can be noted in any 
newspaper: there is discussion of registration 


future with the Government giving the and compulsory military service; proposals are 
required aid without reflecting upon the | being made to suspend the alien labor laws to 


’ . s secure foreigners for the workshops of the 
country s credit. It is suggested that Dominion, and to suspend the customs tariff 


on mortgaged lands the necessary relief | on steel rails, since Canadian factories cannot 


ortgage companies | turn out munitions and sttel rails at the same 
be advanced by the mortgng , | time; there is also the suggestion that the tariff 


and added to the principal; that on |., potatoes should be temporarily taken off, so 
patented land without mortgage, the |that the Canadian shortage may be relieved 


4 ' 1 from the United States. It may be argued 
owners raise the en required by that these things do not prove anything; but 


mortgage and that on unpatented lands | the tacts are there, whatever may be the causes. 
the Government provide all the relief di- | Take our own local situation—We are ex- 

to" * pecting a visit in the near future from the 
rect. Such a plan, it 1s pointed out, Minister of Trade and Commerce, one of the 
would eliminate the dangerous features | livest and sanest of our Canadian statesmen, 
of the 1915 legislation. Further, a sug- |#2@ what have we to show him? We have, of 


x ‘ ll h lief i course, the harbor facilities, which, like the 
gestion is made that all such relief 1n | pritish navy, have always to be ready for emer- 


future be given through the municipal | gencies, and have to be kept efficient in war or 

: : _ } peace, but we have also to show him a variety 
councils, aided by the Federal or Pro of idle factories, including that of the Cana- 
vineial Governments as necessary. 


dian Car and Foundry Company, which have 

not turned a wheel since the war began. It is 

Small Amount Collected. rretty safe to say that the Minister of Trade 

Of the $13,000,000 expended by the | and ae a a vo Sa) i 

vernm ‘ few plants o s description lying e in the 

Gove ent under the scheme referred territories of the central empires, while in 

to, there has only been repaid the sum | Canada the only suggestion that has been made 

of $2,500,000, while tthe interest on the _ ae ~ —— a oe going was to 
. : star moving out o e country. 

total amounts to something like It is to be presumed that the smaller plants 

$1,000,000 up to the present. This pro- | here engaged in the manufacture of saneliione 

rj on 7 i i .}are not doing it without some small profit, 

vides oye penetrates conten which is itself a refutation of the assertion that 

tion of THE POST at the time the leg- | munitions cannot be made economically at the 

islation went into effect, that was that mae the oan stow = Gomme yeaiee ont 

7 mavhi ° compliment himself upon e efficiency of the 

there was not the hinery available machinery of the grain trade, he cannot but 

for the collection of the loans even were | note that for two years, and at a time when 


there a willingness on the part of the |the cry for more munitions was even keener 
2 P than it is to-day, owing to the first lack, our 


average voter to promptly repay money | factory buildings have been a standing monu- 
secured at a low rate of interest from | ment to lost opportunity. 

the Government. THE POST suggest- 
ed then that it would be better to make 
the loans through the municipalities or (The Evening Mail, New York.) 

to arrange for an increase of the origi-| The principal transportation lines of the 


nal rtgage. s ] he {Argentine are the Buenos Aires Great South- 
mortgage Efforts to collect the ern, the Buenos Aires Western, the Midland 


loans have thus far met with such small Railway Company, the Buenos Aires and Pact- 
success that it is now planned that | fic, the Central Argentine, the Cordoba Central, 
where the amount has not been paid off the Entre Rio Railways, Argentine Great 


Western and Argentine Transandine. 
by June 30th next, it be added to, the The chairman of the Buenos Aires Great 


mortgage on the property and this will Southern is David Simpson, of London. 

mean that the rate of interest will be| The chairman of the Buenos Aires Western 
advanced from 5 per cent to 8 per cent. |!s Sir Henry Bell, of London. Sir Henry is 

° ' ° 7 1 : 

Figures in connection with the opera- 91 atlas crag of the Buenos Aires Great 
tion of the Government’s scheme indi- The chairman of the Midland, Mr. Frank 
cate that, not only have those securing | Henderson, is a brother of Lord Farrington, 
loans shown a disposition to let | Senior partner of the banking house of Green- 


‘ wood & Co., of London. 
them stand rather than discharge The chairman of the Central Argentine is 


them, ‘but that the system was abused |sir Joseph White Todd, of London. 
from its inception by the unscrupulous,| The chairman of the Buenos Aires and 


Sa Pacific is Lord St. Davids, of London. 
who took advantage of the occasion to The chairman of the Cordoba Central is Mr. 


secure from the Government a cheap | ronett Holt, of London. 

loan when they had no urgent need for| ‘he principal railroad of Canada is the 
it, or who sold their seed grain at a good |Canadian Pacific. About two-thirds of its 
price and then borrowed from the Gov- trackage is in Canada and about one-third in 


the United States. 
ernment to secure a new supply. No! he chairman of the Canadian Pacific is 


doubt, there were many of those who - Thomas pose pry t born an American, 
. : ut now a subject o eat Britain. 

secured aid who were actually in need Many millions of dollars of American money 

of it—and some of them needed it bad-|nave been advanced on loans, part of the 

ly—but few will believe that the num- |Pledged security being shares in Argentine rail- 


ber was as great as 65,000, and this is | “7h. 

’ Canadian Pacific Railroad { ed 1 
about the total number of those who | the United States, nee in New York. : 
made application, and upon whom there | | America sciueaten “Guieeiotiaaen = 
was no other, check than their personal oouligh nor in the directorate of the Canadian 


WEST COMING BACK. 
(Lethbridge Herald) 


THE COST OF THE WAR. 


ORGANIZING INDUSTRIES. 


BRITISH CONTROL OF AMERICAN 
CAPITAL. 


anc, 


Southern Alberta is experiencing an era of : 


will need more revenue, and the taxes on 
profits as authorized at the last ses3ion were 


oa 
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By Professor James 
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TENTH ARTICLE o 
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vious articles that 
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ends, the manipulation 
by political opportunist 
the value of public inve 
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consequences of the ¢ 
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War pro. 


Further Examples of the Tendency T 
ment Because of Unsoundness in the 


Crisis to be Looked 


By Professor James Mavor, Ph.D., Professo 


“PE FINANCIAL POST OF CANAD | Sees 


Public Ownership and the 
Hydro-Electric Commission 


owards Frequent Crises in the Manage- 
Methods Employed—A Financial 
for After the War. 


r of Political Economy in the University of 


Toronto; Author of “The Economic History of Russia,” “Applied Econemics,” etc. 


TENTH ARTICLE : of a series indicated 
by the title. It has been pointed out in pre- 
vious articles that public ownership of 
utilities meane the bureaucratic administra- 
tion of industrial enterprises for political 
ends, the manipulation of the popular mind 
by political opportunists, the endangering of 
the value of public investments, the increase 
of political power with an absence of im- 
partial authority, a lack of economy in man- 
agement, the employment of officials by 
political favoritism, the creation of a mono- 
poly as to charges, a lack of continuity in 
dealing with the enterprise and a tendency to 
disregard the. factors of economy and skilful 
management to overman the enterprise and 
to arbitrarily fix the price of service with- 
out considering technical conditions. 


It has already been remarked that 
the Commission is now in the throes 
of a power crisis, the causes of which 
have already been noticed. Some of the 
consequences of the crisis remain to be 
considered. Relief has been sought by 
forcing the companies now generating 
electricity to supply power, not at the 
market price of it but at an arbitrary 
price fixed by the Commission. This 
has been done, one of the companies 
has been forced to sell power, al- 
though it appears that the price has 
not been definitely fixed. It must 
be remembered that the Hydro-Elec- 


tric system nowhere provides for an 


alternative steam supply. ‘This cir- 
cumstance renders their supply very un- 
certain and handicaps the system in view 


of the fact that at least some of their 


present competitors (as for example. the 
Toronto Electric Light Co.) possess an 
alternative steam plant which indeed is 
called into requisition and is found to 
be advantageously so called even when 
the emergency of a failure of the power 
from Niagara does not occur. Thus the 
Hydro-Electric Commission may, by 
forcing the generating companies to sell 
power, throw upon them an increasing 
obligation to supply alternative steam 
power while at the same time the 
Hydro-Electric Commission is doing its 
utmost to prevent these companies from 
obtaining capital for any purpose what- 
ever. : 

The crisis in which the Commission is 
at present involved is a crisis arising 
from deficiency: of power but the con- 
ditions under which the system must be 
worked involves the acquisition of power 
in large amounts and not in small in- 
crements. Thus the next crisis, when the 
Chippewa power plan is devoloped, must 
be a crisis in which there ig not a defi- 
ciency of power, but a surplus of it. How 
can this crisis be relieved? Only by sell- 
ing power out more cheaply in order still 
further to stimulate demand, or start- 
ing enterprises, especially radial rail- 
ways for the purpose of using up the 
power regardless altogether of whether 
or not these enterprises meet their ex- 


penses. 
When the plans of the Hydro-Electric 


‘/ as at present formulated are fully 


carried out, the whole of the power 


at Niagara Falls available under treaty 
will be utilized, and then two concurrent 
crises will emerge—one a treaty crisis 
and the other a financial crisis. 

The treaty between Canada and the 
United States restricts the amount of 
power which may be taken respectively 
by each country. This treaty was con- 

-eluded after a long period of negotia- 
tion. An influential body of opinion in 
the United States was strongly averse to 


the impairment of the beauty of the 
scenery of the Niagara Ralls and their 


surroundings by the utilization of the 
water for industrial purposes. With 
much difficulty a compromise was ar- 
rived at, and each country was permitted 


to withdraw a certain amount. The ac- 


tion of the Hydro-Eleetric Commission in 
proposing to draw water from the Chip- 


- pewa River has reopened the question, 


and correspondence has already taken 
place on the subject between Washing- 
ton and Ottawa. The Dominion Govern- 
ment has indicated that the water power 
which the Ontario Government proposes 
to take will not exceed the amount as at 
present determined by treaty. Yet the 
projects of the Hydro-Electric go far be- 
yond this amount. If these projects are 
carried out, the whole question must be 
definitely reopened. It is quite conceiv- 
able that the reopening of it might result 
in a more or less acute international 
crisis; and it might be that at a critical 
moment in the relations of the two coun- 


tries, the question would be still un- 
settled and discussion of it might be in- 
expedient and even dangerous. Rhetoric 
about the ‘‘white eoal’’ of Niagara will 
not avail against the determined opposi- 
tion of people in the United States, who 
are not disposed to permit the destruc- 
tion of what they consider a great na- 
tional asset. Even the prospect of re- 
ducing the price of power by a dollar or 
two a ton will not appeal to them as suf- 
ficient compensation. Moreover, dis- 
tunbance of the existing arrangement, 
arrived at with so much pains, may not 
redound to the advantage of Canada. No 
one who is familiar with the history of 
the negotiations which preceded the 
treaty, and of the arrangement which 
placed the question in the hands of the 
International Waterways ‘Commission 
on certain terms, would rashly disturb 
the existing arrangement, and bring this 
thorny and difficult question once more 
into the field of international polities. 
Yet this is where the heedless projects 
of the Hydro-Electrie are inevitably 
leading. 

But another crisis than this last men- 
tioned is even more imminent. Deficits 
in the Hydro-Electric are inevitable for 
a long time to come and no matter how 
these may be disguised by the system of 
accounting, some day they must come 
demonstrably to light. The deficits of 
the municipal enterprises which are al- 
ready apparent must react upon the ac- 
counts of. the Commission sooner or 
later. 


We must thus anticipate at no dis- 
tant period of time, a serious financial 
crisis in the MHydro-Electric affairs. 
The crisis will no doubt be attributed 
to the conditions engendered by the war; 
but this must be regarded as a wholly 
unjustifiable attribution. The crisis will 
be due to fundamental defects in the 
whole structure and conduct of the Hy- 
dro-Electrie system, to the want of pro- 
vision of adequate capital, to the want 
of anticipation of the demand which 
must be created by arbitrary fixation of 
the price and to the general defective 


eonditions of a technical kind, eustom- 
ary in public enterprises. 

No one can tell at the present moment 
at what date the war will come to an 
end; but no prophet is needed to tell us 
that for a long time thereafter the de- 
mands upon the money market by Gov- 
ernments in Europe and elsewhere will 
be great enough to keep the rate of in- 
terest relatively very high. The enor- 
mous mass of the public debt of-all coun- 
tries, so greatly enhanced by the war, 
must lead to extreme economy in Gov- 
ernmental expenditure. The’financing of 
the huge loans, past and future, must in 
the nature of the case be so difficult to 
manage, that every effort must by force 
of circumstances be made by all Govern- 
ments to reduce their gross requirements 
for all punposes to the smal'est prac- 
ticable limits. Any Government that at- 
tempted to increase its total of obliga- 
tions unnecessarily would speedily find 
itself frozen out of the money market. 
Neither the Dominion nor the Provincial 
Governments of Canada ean be per- 
mitted to exploit the gallantry of the 
Canadian troops and the value of their 
services in the war by vulgar appeals for 
money on the ground of that gallantry 
or these services. Even if they did so, 
the appeal must fall on deaf ears, for 
the stupendous magnitude of the obliga- 
tions which must exist at the close of the 
war must of necessity prevent such ap- 
peals from being heeded. 

On narrower grounds than these, how- 
ever, it may wel! be that so far as the 
Hydro-Electric Commission is concerned, 
further demands for capital may be re- 
fused until and unless adequate evidence 
is forthcoming of the soundness of the 
financial basis of its credit. So long as 
there remains no provision by means of 
a sinking fund or otherwise for the 
amortization of its obligations, and sc 
long as there is no independent audit of 
its accounts, further credit is likely to 
be firmly refused. Some time ago it was 
announced that a well-known firm of ac- 
countants had been emploved to make 
an investigation into the Hydro-Electrie 
accounts. No report from this firm has 
yet been published. It may be that_the 
investigation has not yet been concluded: 
but until it has been coneluded and un- 
til a satisfactory report upon past ex- 
penditures has been produced, it would 
be mere folly on the part of anv Gov- 
ernment to commit the credit of the pro- 
vince any further than it has alreadv 
been committed to the highly specula- 
tive schemes of the Hydro-Electric Com- 
mission. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer te direct requests from investors 


who are readers of The Financial Post. 


Many questions respecting securities are 


answered by mail direct. We would remind correspondents that it is now neces- 
sary te enclose three cents in postage stamps to cover postage on answers direct. 


Trading and Interest. 


A.T.G., Toronto—When buying a Canadian 
stock, a Toronto broker charges me seven per 
cent., but if I speculate with a stock listed on 
the New York Exchange, the charge is only 5 
per cent. Why is there such a difference in the 
rate? Before the war, both rates were slightly 
cheaper. They went up in 1914, and although 
money seems easier now, no reduction has been 
made yet. 


To find the underlying causes of the 
things you mention, it would be neces- 
sary to go down to first principles. Since 
the period before the war, money, which 
can only be reckoned with on the terms 
of its purchasing power, has undergone 
a change in value. For a number of 


‘causes nearly every commodity has risen 
in price. Thus, the purchasing power of 
a dollar is now much less than it was 
three years ago. The man who is draw- 

i ing a 5 per cent. income on an invest- 
ment finds that, although he gets t 
same number of dollars, he can buy far 
less with his money than he could be- 
fore. So that the figure ‘‘seven per 
cent,’’ while it may represent the same 
sum as before, is really not as high a 


rate of interest as it would have been, 


say, three years ago. The actual differ- 
ence could not be estimated, but there 
is certainly a diminution in real value. 
Regarding the difference between the 
brokers’ interest charge on a Canadian 
stock and a New York one, that is a per- 


manent condition which results from the 
spread in rates between the New York 
money market and the Canadian mar- 
kets. With the flexibility of the huge 
New York money system, a bank finds it 
profitable to let out call money at 44% to 
5 per cent. The bank can lay its hands 
upon the money at any time, and re- 
gards this 5 per cent. as satisfactory. 
Here a different state of affairs exists, 
and bankers cannot accommodate a 
broker at as low a rate as can be obtain- 
ed on the other side of the line. 


Grand Trank Pacific. 
¥F. J. T., Saskatoon.—Can you give me any 
information regarding the condition of Grand 
Tronk Pacific 8rd preference, which were down 


Po 


¢ 


to 28 lately and bought some time ago at 45? 

There has been little information re- 
garding the affairs of the company and 
the position of the securities since the 
recent meeting of the directors in Lon- 
don when they declared the following in- 
terim dividend for the half year ending 
June 30th: 2 per cent. on the 4 per cent. 
guaranteed stock, 24% per cent. on the 
first preference stock, payable 2nd of 
November. Not only will the guaran- 
teed and first preference obtain their 
full dividend this year, but it is antici- 
pated the full 5 per cent. will be forth- 
coming on the second preference, and 
that 2% per cent. may possibly be paid 
upon the 4 per cent. third preference. 
If anything, the profits have further im- 
proved during the last couple of months. 


Correction—In connection with the 
inquiry of R. E. U., Brandon, regarding 
marginal trading, answered last week, it 


should be explained that technically the 
buyer may be held liable beyond the 
amount of the margin, because that 


merely represents a deposit against the 


whole purchase price. However, the 
broker handling the transaction will 
usually take steps to see that the margin 
is inereased for his protection when the 
stock declines, or that a sale is made at 


a price to cover interest and other 
charges. 


Shipments of gold to the United 
States since the beginning of the Euro- 
pean war, in conjunction with domestic 
production brought the total of gold in 
the country from $1,887,270,664 on Aug. 
1, 1914, to $2,636,009,564 on Oct. 1, 1916, 


the gain in the amount in the 26 months’ 
period being $748,738,904. 


Suit has been filed in the U. S. Su- 
preme Court against the Travelers’ In- 
surance Company to recover $150,000 on 
the accident insurance policy for the 
death of Alfred G. Vanderbilt on the 
Tmsitania. 


It is generally recognized that Canadian 
Government and Municipal Bonds con- 
stitute the safest possible form of invest- 


ment. Our 


New Bond List 


is now ready for distribution. It con- 
tains particulars of a wide range of 


carefully selected 
yielding from 


offerings, at prices 


5% to 614% 
Write for a Copy. 


Wood,Gundy & Company 


Canadian Pacific 


Montreal 


Toronto 


Railway Building 
New York 


PERSONAL 


CAPTAIN H. D. KINGSTONE, .who was 
recently reported as having died from 
wounds, is now reported as to be still alive 
and showing some improvement. His wounds, 
however, are of a serious nature, and include 


the loss of an arm and leg. 


LT.COL. GEORGE CANTLIE, of the Cana- 
dian Pacific Railway and now in command of a 
Montreal Highland battalion at the front, has 
been with his battalion in some particularly 
heavy fighting on the Somme recently, accord- 
ing to private news recently received. 


w. A, HIGINBOTHAM, Superintendent of 
Foreign Agencies of the Sun Life Assurance 
Company of Canada, left Sunday night for an 
extended trip abroad. Mr. Higinbotham will 
visit Japan, China, Philippine Islands, Straits 
Settlements, India, South Africa and England, 
and will be gone about ten months. 


SUPERINTENDENT MEADE, of the Span- 
ish River Pulp and Paper Mills, is one of 
the best paper men in Canada, and to him is 
awarded a large measure of the credit for 
placing the property on the footing it enjoys 
to-day. He was formerly a member of the’ 
Meade Paper Company of Dayton, Ohio. 


H. BEVERLEY ROBINSON, who has heen 
elected a member of the Montreal Stock Ex- 
change, will represent the firm of J. M. Robin- 
son & Sons on the floor. Robert H.. Reid has 
been the floor member of the firm for three years 
now, previous to which Mr. Robinson held the 


seat, 


E. A. COOK, of the Elder-Dempsier Line, 
made a wager at the Board of Trade in Mont- 
real last week in connection with the sale of 
tickets for the Soldiers’ Wives League at the 
Arena which resulted in considerable merriment 
for all those concerned, including a considerable 
number of the members of the Stock Exchange. 
Mr. Cook bet $25 that he would walk from the 
Board of Trade building to the post office with 
his hat full of tickets. He carried out his part 
of the agreement but not without temporarily 
stopping the traffic on one of Montreal's prin- 
cipal streets. 


W. C. PITTFIELD, sales manager of the 
Royal Securities Co., Ltd., Montreal, will go 
overseas about Dec. 1st, with “‘C” Battery of 
the Royal Canadian Horse Artillery which is at 
present stationed in Tete du Pont Barracks, 
Kingston. Mr. Pittfield has teken a keen in- 
terest in the work of recruiting for the battery 
and has been in charge of same since July 1st of 
this year. The R.C.H.A. is part of the per- 
manent force, and has been sending over drafts 
of 200 men and two officers each, every sixty 
days for some time past. 


SIR JOSEPH BEECHAM, whose death took 
place recently at Hampstead, England, was the 
well known manufacturer of patent medicines 
and noted for his philanthropy. He was well 
acquainted with Canadian business, having 
crossed the Atlantic fifty-eight times. He was 
last in the country three years ago at which 
time he was making a tour of the continent. 
Born in June, 1848, he was made @ Knight in 
1911, and elevated to the Baronetage in 1914; 
ke was also a Knight of the Russian Order of 
St. Stanisiaus. 


W. M. ACWORTH, of London, England, will 
be appointed shortly a member of the Railway 
Board of Inquiry, taking the place of Sir 
George Paish, the economic expert of the 
board, who is resigning owing to ill-health. 
Mr. Acworth, who has been a member of sev- 
eral royal commissions on railway matters in 
Great Britain, is the anthor of a number of 
works on railway economics and the railways 
of the United Kingdom. He has also made 


an extensive study of railway affairs on this 
eontinent, and will come here, it is expected, 
in a few weeks, well equipped for his new 
position. 4 


LORD SHAUGHNESSY, K.C.V.O., president 
of the Canadian Pacific Railway, who sailed 
on the Kroonland on Wednesday for Europe, 
is thought to be going to England to take 
his seat in the House of Lords and fulfil the 
formalities of his new office as a member of 


that body. His absence from this country 
on the very day that the strike negotiations 
reached their climax is taken as confirmation 
of the theory that the company was pretty 
well decided to meet the men’s demands, as 
it is hardly likely that the head of the system 
would have been absent if a decision had not 
already been arrived at. 


A. GORDON McINTYRE, B.A. B. 
Gill graduate and well-known in in suis <n 
paper industry as a chemical engineer has been 
appointed by the American Newspaper Publish- 
ers’ Association to take charge of its problem 
pertaining to newsprint. Mr. McIntyre will 
probably act in a general all-round advisory 
capacity and as the intermediary between the 
Publishers and the newsprint manufacturers, 
The appointment has given general satisfaction 
in newsprint circles, as Mr. McIntyre is thought 
to be singularly well fitted for his new task 
having been chief of the Forest Products Lab- 
oratories of Canada, secretary-treasurer of the 
Canadian Pulp & Paper Association, as well 
having been connected with various other pulp 
and~paper interests in the Dominion. 


Aimwell G. McIntyre, who has been appoint- 
ed special representative of the committee on 
paper of the American Newspaper Publishers’ 
Association, has been associated with the 
Metagimi Pulp and Paper Company as general 
manager, and with a number of other success- 
ful enterprises of like nature in the Dominion; 
he was also organizer of the Pulp & Paper As- 
sociation of Canada. Recently he has been 


,Dromoting a new pulp enterprise at Port 


Arthur which has been endorsed by the rate- 
payers, Regarding his new work he says: “I 
have accepted this work of the Paper Commit- 
tee with the idea that something can be done 
to alleviate the present serious condition for 
the consumers of news print paper. Manufac-: 
turers must turn aside from export business, 
taking care of old and permanent customers; 
should run mills at the fullest possible capa- 
city, end at a reasonable margin of profit. It 
has been dirtinctly understoud with me before 
taking up this work that the basis of relief 
will be mutual understanding and information 
betwcem manufacturer and consumer, with guf- 
ficient increased tonnage provided, either by 
the present nianufacturers or by the consum- 
ers, to protect the members of the American 
Newspaper Publishers’ Association in their 
supply of print paper.” 


FAYETTE BROWN, general manager in 
Canada for the Mutual Life Insurance Com- 
pany of New York, and a prominent figure 
in the business life of Montreal, died suddenly 
at his home in that city on Wednesday even- 
ing from an attack of heart failure, after 
having attended to his affairs as usual and 
following his return from a visit to his mother 
at Providence, R.I. Mr. Brown, in addition 
to his connection with the Mutual Life. was 
a director on the board of the Montreal Trust 
Co., Ames-Holden-McCready, and other lead- 
ing companies. He was, in addition, a mem- 
ber of the Mount Royal and University Clubs, 
and an ex-president of the Royal Montreal 
Golf Club. Mr. Brown was 59 years of age,; 
and was of American extraction, having come 
to Montreal 25 years ago. He was a Yale 
man, having been a class-mate of ex-President 
Taft, and while there was prominent as an 
athlete. Later he took a course at the Co- 
lumbia Law School. 


GEORGE ARTHUR GRIER, president of 
the Montreal lumber firm of G, A. Grier and 
Sons, died suddenly on Wednesday afternoon 
at his residence in that city, at the age of 
67 years. Mr. Grier was prominent in Mont- 
real business circles, having been president 
of the Dominion Glass Co. and the St. Law- 
rence Flour Mills, as well as a director on 
the board of the Dominion Textile Company. 
He came to Montreal from Ottawa in 1871, 
and was in the employ of Lyman, Clare and 


Co, for some years, until he established the 


firm of which he was the head. He is sur- 
vived by his wife, four sons and three daugh- 
ters. The announcement came as a shock to 
his friends, as there had been no illmess to 
indicate such a possibility other than the 
fact that he bad been far from strong for 


years. He had never taken any part in pub- 
lic or political affairs, but was very well 
known and had an enviable reputation for 
thoroughtiess and integrity in business. 
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66% Die Penniless 


Are you so young that you think you can do any thing? 
Do you believe, as Johnson said, that ‘‘Age will fulfil the 
Promises of youth and that the deficiencies of to-day will 
be made up by the morrow?’’ If so, we advise you to 
consider the wise words of Professor Jowett— 


. “We are all liable to make mistakes, even the youngest 
of us. 


The greatest mistake of the young is to imagine that 
they will always be able to earn money. They do not think 
now that they need to save. Young men who make this 
mistake are the ones who are poor in their old age, or who 
die and leave wives and families without support. 


The American Society for Thrift, states that 66 
per cent. of those who die in the United States leave 
no estate whatever. 


We have worked out the easiest, wisest and surest way 
to save money and the sooner you begin the better it will 
be for you and yours. 


Send us your name and address and we will tell you 
about it. 


Local Offices Throughout Canada. 


The London Life 


Insurance Company | 
; Ontario : Canada 


Milestones In The March.Of The Mutual 


188—The act providing for the incorporation of ‘“‘The Ontario Mutual Life A Company,” 
now The Mutual Life of Canada, received the Royal assent on the 19th of December, 1868, : 


18€9—Under the provisions of the act it was necessary to secure five hundred poli 
a = of ene each before the company could issue policies, fl ae ee & 
uring the year i8€9. 


1870—It was not until .March, 1870, that the Company completed its prganization, ected 
initial premiums, paid its initial debts, and began business in coment! - ” 


1871—The First Annual Meeting of the Company was held on February 15th, 1871, There were 
ported $6,216 assets and $621,650 of business in force. - 7” 


1%16—The Forty-Sixth Annual Meeting of the Contpany was held on February 3rd, B 
in force $11,092,030, assets $26,894,524,,.and surplus $§,258,737. = ~ menaced 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE | 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
Furnishes 


REORGANIZATION 
OF THE A.0.U.W. 
IS VINDICATED 


Professor Mackenzie Speaks 
Out in Defence of Steps 
Taken by Order. 


HAMILTON MEETING ENDORSES 


Many Fraternal Orders not on Sound 
Actuarial Basis—History of the 
A.O.U.W’'s Financing from 
Inception of the Order. 


The A.O.U.W. controversy still con- 
tinues, Letter after letter appears in 
the public press voicing the complaints 
of old members whose insprance has been 
reduced by the recent reorganization. 
Prof. Mackenzie, the actuary, who had 
charge of the reconstruction of the Or- 
der’s financial system, has been the 
storm centre, around whose head the 
waves of criticism have dashed. He 
has borne all attacks with patience and 
unruffled courtesy and up to the pres- 
ent has maintained a discreet silence. 
Within the past ten days, however, he 
has been heard twice in defence of the 
basis of reorganization. 

On Friday evening of last week a mass 
meeting of members of the Order was 
held in Hamilton, with a large attend- 
ance from Western Ontario points 
present. A thorough discussion of the 
whole situation took place, following an 
address by Professor Mackenzie, and 
the outcome was the passing of a reso- 
lution in which those present placed on 
record their hearty appr val of the re- 
organization of the Order on the lines 
indicated by Professor Mackenzie and 
commended the course that the Grand 
Lodge and its executive were taking to- 
wards that end. They further expressed 
their disapproval of the agitation on 
the part of some members to try and 
wreck the Order by advocating a wind- 
ing-up order. 

Protection, Not Investment. 


Referring to the reorganization of the 
Order, by which many of the old mem- 
bers had their certificates materially re- 
duced or literally annihilated, Professor 
Mackenzie maintained that that pro- 
ceeding was not a hardship upon any- 
body. The grievances of these men, he 
said, arose from their misconception of 
the fundamental principle underlying 
fraternal organizations. The A.O.U.W. 
is a fraternal order. Men are in it not 
for investment, but for protection. The 
old men who are now forced out after 
having been in the Order for many years 
have received to the full exactly what 
they had been paying for all through 
these years, namely, protection. 

Some certificates have been reduced to 
zero, Said the professor, but the holders 
of these zero policies have no cause to 
complain. They are held by men past 
the sixties. These zero policies offer 
the holder the advantage of getting back 
into the Order without a medical exa- 
mination. What does this imply to 
these men? Merely this, that the A.O. 
U.W. will furnish them with insurance, 
which they cannot get from any. other 
company or lodge. No matter how the 
health of one of these zero certificate 


ANCIAL POST OF CANADA 
URANCE] 


Western Assurance 


assessment society, including men of all ages 
from 21 to 50, taxing each member $1 a month 
for the purpose of paying $2,000 to the heirs of 
such members as might die. The members gov- 
erned themselves. They arranged this system, 
and have always controlled the acts of the so- 
ciety by majority vote in Grand Lodge. They 
had originally no idea of investment. How 
many years at $12 a year would it take to 
produce $2,000? They wanted, and they got, 
mutual protection, and they got it more cheaply 
than it could have been secured elsewhere, In 
atiswer to critics of their method, the argument 
always was: “We are keeping our reserves in 
our pockets, and we will only assess the mem- 
bers to pay the claims as they mature. The 
huge reserves of old-time companies are built up 
for the benefit of shareholdefs. We can take 
charge of our own reserves and use them in 
our business.” Those who remember the friend- 
ly societies in the eighties and nineties will 
admit the above to be a fair statement of their 
aims and objects. Unfortunately, the law of 
mortality continued to operate. The members 
grew older. More of them died each year. The 
assessments had to be called more frequently, 
During the first twenty years an average of 
about fourteen assessments of $1 each were 
called for each year, and the heirs of every 
member who died got the death benefit of $2,000. 
There was no actuarial reserve, and no member 
leaving the order put forward any claim upon 
the small surplus funds carried forward from 
year to year. The order reached its maximum 
membership in 1903, with 46,125 members and 
$758,635 on hand—about $16 apiece. This simple 
arrangement would have gone on until the order 
had died a natural death in afew years. The 
survivors of the original members were now 
between 45 and 74 years of age, and they con- 
trolled the management. They saw that the 
increasing assessments necessary to pay the 
steadily increasing claims would soon frighten 
away young entrants and freeze out older 
members. 
A Ckance for Solvency. 

So the rates were readjusted more than once, 
until in 1905 they were raised for all new 
members to approximately the “Hunter rates.” 
Had all the old and new members alike paid the 
“Hunter rates” for their attained ages the so- 
clety would have been on the road to solvency. 
But the rates of the old members were not 
raised sufficiently to pay the death claims that 
arose among them, and the funds on hand in 
1905 were utterly insufficient to make up the 
difference, In order to meet these death claims 
from the old members it was necessary year 
after year to draw upon the reserves created 
by the surplus the younger men were paying 
in their rates over and above what was needed 


to meet the claims arising among the younger |. 


men. This was done to such an extent that, 
instead of amounting to several millions in a 
few years, as they should have done, the whole 

sets of the society barely got past the one 
million mark, held a place there for a few 
ygars, and then fell rapidly away to between a 
half and three quarters of a million in June of 
this year. What claim has any surviving old 
member on the poor remains of the reserve 
which the rates of the younger men would have 
built up had the money not been demanded to 
satisfy the claims of the original members! 
Who induced these young men to enter the 
order? What would have happened had no 
young men come in? _ 


PREMIUMS TAXABLE. 


Ruling Regarding Business Profits War 
Tax on Business Insurance. 

In the latest issue of the Great-West 
Life Bulletin, there appears a short ar- 
ticle on ‘‘Business Insurance and the 
Profits War Tax.’’ The question was 
evidently raised as'to whether the pre- 
miums paid on a life insurance policy 
taken out for business purposes would 
be regarded as an expense of the busi- 
ness or as a part of the profits. If the 
former, it would not be subject to taxa- 
tion, but if the latter, it would have to 
bear its share of the impost. 

To queries sent to Ottawa, replies 
were received as follows:— 

‘Premiums paid on life insurance 
taken for business protection cannot for 
the purposes of the Business Profits War 
Tax Act be treated as an expense and 
deducted from gross profitss~.At the 
commencement of the accounting per- 
iod, following the period in which the 
premium was paid, the amount of the 
premium paid can be treated as an un- 
impaired reserve or rest.’’ 

‘‘The amount received by a firm or 
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Company 
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Inland Marine Insurance) 
HEAD OFFICE, TORONTO, ONT, 


Assets over - - - =. $ 4,000,000,99 


Losses paid since organiza- 
tlom over - - - « $63,000,000.09 
- W. BR. BROCK, President. w, B 


MEIKLE, Vice-President and General | 


Manager. C. C. FOSTER, Secretary, 


The Increasing 
Cost of Living 


is a source of concern even to those 
well placed in the world. How infinite 
ly more difficult is the problem to those 
poorly provided—for example, to the 
unfortunate ones Ceprived of the sup- 
porting care of father or husband. 

Life insurance solves the problem. To 
ae great majority it is the only solu. 

on. 

The Great-West Life Policies provide 
protection at rates well within the reach 
of all—on liberal and clearly worded 
conditions—Policies. so obviously valu- 
able that for nine successive years the 
Great-West has written the largest Can- 
adian business of all the companies, 

Ask for information, giving date of 
birth. 


Assurance Company 
Dept. “‘G.”’ 
Head Office. - Winnipeg 
Over $125,000,000 in force 


Chief Office for Canada, TORONTO, 
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LANCASHIRE 
* FIRE 


4 INSURANCE COMPANY 


ALFRED WRIGHT, MANAGER. 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


TORONTO 


BOARD OF DIRECTORS: W. R. Brock, 
President; W. B. Meikle, Vice-President 
and General Manager; Robert Bicker- 
dike, M.P.; John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., W. B. Meikle, Geo. A. 
Morrow, Augustus Myers, Lt.-Col. Fred- 
eric Nicholls, Col. Sir Henry Pellatt, 
E, R. Wood. 
Assets, Over - = - § 2,500,000.00 
Losses Paid Since Organi- 

zation Over - - = £$89,000,000.00 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your, putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 


‘ with one of the largest and 


most up-to-date machines ana 
metal-working plants in Can- 
ada, wouid like to undertake 


The Great-West Life | 


- @EORGE G. DUNNID 
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holders may have been impaired, he is | corporation as payment of an insurance 
eligible to come into the A.O.U.W., is | policy need not be classed as profits for 
furnished sound insurance, without | the purpose of the Business Profits War 
medical examination, simply by paying | Tax Act.’’ 
the assessments on the age he has at-| The meaning of these rulings is clear. 
tained. A corporation will be required to pay 
Professor Mackenzie said prior to the | the tax upon that portion of its profits 
reorganization the A.O.U.W. was face} Which is invested in the form of pre- 
to face with bankruptcy. It is now on|Miums on a life insurance policy, sub- 
a safe and scientific financial footing. | ject, of course, to the usual exemptions 
Story of the Order. of a certain percentage on capital. On 
Deltewing ws. Me oral. rentsin- os the other hand, should the policy ma- 


: : ture during the time in which the War ; 
Hamilton, Mr. Mackenzie has addressed oe FINANCIAL POST One of the best A 
a public letter to the press telling brief- ans ie. in Sones the pesessie-of jhe pel- 


7 icy would not be regarded as a profit TORONTO vestments for TI 
v and forcibly the story of the A.O. of the year and consequently would not our 
-W. He refers to the fact that at the be taxed. | 
Grand Lodge meeting last March, the 
Paid-Up Capital 


Lonnon Murvat Fire! | 2° 


favor of the proposed reorganization. 
INSURANCE COMPANY THE GRE/ 


He commends the members of the com- 
ASSETS - 5 $784,426.38 PERMANE 


mittee of the Legislature, who voted un- 
animously in favor of the Act recon- 
SURPLUS TO: POLICYHOLDERS Pao $404,046.07 
DIRECTORS : COMP 
INNIPEG 


structing the Order. And he concludes 
by pointing out that there are still many 
A. H. C. ‘CARSON, Toronto, President R, HOME SMITH, Toronto, Vice-President 
F. D. WILLIAMS...Managing Director 
TER, KC. ®. G. M. NESBITT : vicTORIA REGI 
financing of the Order:— sui . a ee eee, | VANCOUVER 
TORONTO 


unreformed friendly Orders in Ontario 
which should not delay in setting their 
A. C. McMASTER, K.C. W. T. KERNAH 
The A.0.U.W. is -not an i on ciliata HEAD OFFICE, 33 SCOTT ST. . f | LONDON, ENG. 
alt was organised in 1879 as « purely matual j —<—— 


the manufacture of hard- 
ware, machinery or other 
metal specialty for the Cana- 
dian, ‘British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 


by usivg the Clark St 
house, factory or offi 


The Clark is unsurpa 
and satisfaction-givin 


Official tests demons 
Send for particulars. 


W.E. Clar! 


719 King West 


A Complete 
System of 


ing seventy years of age. 


Policies issued from $500 to $5,000. 
For further information and 
Literature, apply to 


FRED J. DARCH, 8.8., E. 6. STEVENSON, S.C.R., Temple Building, TORONTO 


Insurance > 
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MANUFACTURER 
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Prosperous and Progressive 


. Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


5% DEBE 


Ask for Booklet “A 


More than 166,000 of its policies are now in force for assurances, 


totalling over $265,000,000—much the largest amount carried by any 
Canadian life company. 


houses in order. 

The following extracts from Profes- 
sor Mackenzie’s letter, give a most il- 
luminating account of the disastrous 


Sun Life of Canada Poli: SUN LIFE AssuRANCE 
cies are safe and table \ 
— Se es Company OF CANADA 


HEAD OFFICE =-MONTREAL 
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Inland Marine Insurance)” 
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BROCK, President. 


Cc. C. FOSTER, Secretary, 
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prsuic Notiee is hereby given that under the 
First Part of chapter 79 ef the Revised 
Statutes of Canada, known as “The Com- 
panies Act,” letters patent have beea issued 
under the Seal of,the Secretary of State of 
Canada, bearing date the 8rd day of October, 
1916, incorporating nen 9 Garnet Dunning, 
manufacturer, Ethe) Campbell and Ellen Belcher 
Martin, stenograpbers, Mary Esther Dunning, 
married woman, and Alexander Wolfe, rea 
estate broker, all of the City of Toronto, in’ the 
Province of Ontario, for the following rur- 

es, viz.:—(a) To carry op all or any of the 
usinesses of clothiers, tailors, costumers, drap- 
ers, hosiers, milliners, batters, furriers, glovers, 
haberdashers, portmanteau makers, general out- 
fitters and dealers in India rubber and water- 
proof goods, umbrellas, walking. sticks, orna- 
ments and toilet requisites, and to manufacture 
and deal in cloth, fabrics, laces, textiles, cloth- 
ing of every nature and kind, and all and any 
commodities, notion’, materials, goods, mer- 
chandise and accessories necessary or incidental 
to all or any of the foregoing businesses; to ac- 
quire, construct, own and operate departmental 
or other stores in all lines of mercantile busi- 
ness, and to acquire, own and carry on the busi- 
ness of wholesale and retail dealers in and pur- 
chasers and manufacturers of all kinds and 
classes of goods, wares and merchandise inci- 
dental thereto or entering into production of 
such goods, wares and merchandise, and to act 
as agents for dealers in or manufacturers of 
any such goods, wares and merchandise and to 
establish agencies and branch stores; to carry 
on all or any business both wholesale and re- 
tail as shopkeepers, general merchants, manu- 
facturers, shippers, genere! agents and ware- 
housemen and to buy, sell, make, manufacture, 
import, export, warehouse, store and deal in 
products of every description, goods, wares, 
merchandise and manufacturing articles; to act 
as agents, commission merchants, brokers, or 
representatives in Canada for European com- 
mercial houses; to act as agents, commission 
merchants, brokers and representatives in Eur- 
ope for Canadian commercial houses; (b) to 
acquire, dispose of and deal in cotton, silk, wool, 
flax, hemp, cotton waste, shoddy, yarns, cordage 
and all other fibrous substances; to pre- 
pare, spin, weave, comb, dye, _ bleach, 
print or otherwise tréat any of the fore- 
going and to manufacture any and all 
articles, goods, merchandise or products 
in the manufacture of which any or all 
of the foreging can be used either in whole or 
in part; (c) To work, maintain, operate, ac- 
quire and purchase, use, lease, sell and dispose 
of all necessary and convenient milis, buildings, 
plant, transmission lines, machinery, appliances 
and equipments necessary or incidental to any 
or all of the above undertakings; (d)} To pur- 
chase, acquire, receive, hold, sell and dispose 
of shares in the capital stock of and bonds, de- 
bentures and debenture stock of other compan- 
jes, notwithstanding the provisions of section 44 
of this Act; (e) To enter into partnership in 
partnership ventures with other trading com- 
panies and with individuals and firms carrying 
on a business in whole or in part similar to 
that of the company; (f) To guarantee any in- 
debtedness of any other company with which 
the company may have business relations; (q) 
To carry on any other business, whether manu- 
facturing or otherwise, which may seem to the 
company capable of being conveniently carried 
on in connection with the business or objects 
of the company and germane thereto; (h) To 
acquire, register, use and deal in any patents, 
patent rights, licenses and trade marks, pro- 
cesses or privileges and to grant licenses there- 
under; (i) To procure the company to be regis- 
tered and licensed or recognized in any country 
or place; (j) To do all or any part of the above 
things as principals, agents, contractors, or 


-.otherwise and by or through trustees, agents or 


otherwise and either alone or in conjunction 
with others; (kK) To lend money to customers 
and others having dealings with the company 
and to guarantee the performance of contracts 
by any such person; (1) To draw, make, accept, 
endorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants and 
other negotiable or transferable instruments ; 
(m) To purchase, sell, lease or otherwise ac- 
quire, own, enjoy, contract for, manage, improve 
and assist in improving, lands, factories, ware- 
houses, sheds, offices, dwellings and buildings 
of every description and to sell, mortgage or 
dispose of the same; (n) To issue in payment 
or part payment for any properties, rights or 
privileges acquired by the company or for any 
guarantee of the company's securities or, with 
the approval of the shareholders, for services 
rendered, shares of the company’s capital stock, 
whether subscribed for or not, as fully paid up 
and nonassessable or the company’s securities: 
The onerations of the company to be carried on 
throughout the Dominion. of Canada and else- 
where by the name of “Geo. G. Dunning Com- 
pany, Limited,” with a capital stock of fifty 
thousand dollars. divided into 500 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 4th day of October, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


CUT COAL COSTS 


by usirg the Clark Steam Trap in ware- 
house, factory or office building. 


The Clark is unsurpassed in coal-saving 
and satisfaction-giving qualities. 


Official tests demonstrate these merits. 
Send for particulars. 


W.E. Clark, Limited 


719 King West TORONTO 
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One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet ““About Debentures” 


Paid-Up Capital 


$2,410,925.31 
685,902.02 
7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


INNIPEG TORONTO 
REGINA CALGARY 
EDMONTON 


ZINC MINE TO « 
BE DEVELOPED IN 
CAPE BRETON, N.S. 


Only Zine Deposit of Any 
Consequence in Eastern 
Canada. 


TORONTO CAPITAL INTERESTED 


Surface Showings Are Said to be Rich 
in Both Zinc and Copper and 
Location is Most 
Favorable. 


What is stated to be a very rich zine 
deposit is now being opened up by To- 
ronto interests in Cape Breton, about 30 
miles north-west of North Sydney, in 
the heart of the Nova Scotia mining dis- 
trict. Surface showings are rich, and it 
would appear that an exiensive zine and 
copper producing mine will be developed 
as a result of the extensive plan of op- 
erations now being prepared. 

The main vein on the property is 60 
feet wide, and has been opened up for a 
distance of two miles. The ore is almost 
solid metal, assay returns showing 34 
per cent. zine, 214% to 44 per cent. cop- 
per, 10 per cent. lead, 1 pennyweight 
gold and 10 ounces silver, and is charac- 
terized by mining engineers, who have 
recently made an examination, as one of 
the most spectacular showings in ‘Can- 
ada. A second vein, 15 feet. wide, has 
been traced for 1,000 feet, and carries 
34 per cenit. zine, 3 per cent. copper and 
2 per cent. lead. 

The location is only four miles from a 
good harbor and within 15 miles of coal. 
There is an abundance of wood and 
water on the property, and development 
can be earried on without any difficulty. 

The reports of mining engineers on 
the holding state unanimously that it 
will undoubtedly make one of the largest 
zine-copper mines in Canada, and add 
that it appears to have the only zine of 
any consequence in the Dominion except 
the deposits of the Consolidated Mining 
and Smelting Co., in British Columbia. 


STOCK MOVEMENTS. 
Principal Changes of the Week in the 
Shares of Gold Companies. 

On a drive in the forepart of the week 
MeIntyre was marked down from $1.59 
to $1.50. Later it enjoyed a strong rally, 
rising to $1.65 and closing yesterday 
noon at that figure. The property is re- 
yorted to be in excellent condition, and 
the street generally is decidedly bullish 

on the future for this stock, 

Both Hollinger and Big Dome have 
made slight advances during the week. 
Hollinger moved up, from 6.60 to 6.85 
and closed at 6.80 ex-dividend. Dome 
Mines was up from 24 to 2434. There 
was quite an up-turn to Poreupine 
Crown, which advanced from 69 to 80, 
with a elose around 75. The report is 
that the vein which was lost sight of 
some weeks ago has been picked up 
again. 

Some interest has ‘been manifest in 
Davidson, one of the new issues on the 


THE MINING MARKET 


The Week’s Trading 


The hope that last week’s burst 
of activity-presaged the advent of 
the Jong-expeeted Bull market in 
mining shares was unfortunately 
without foundation. This week the 
market has relapsed into a condition 
of old-time quietness, with little or 
no price movement. This does not 
mean that the trading has become 
stagnant. For that matter the aver- 
age day’s ‘business has ranged be- 
tween 115,000 and 130,000 shares, 
which is a fairly good total, but in- 
terest has ‘been lacking and without 
widespread interest there can be 
little movement, McIntyre continues 
to be the main feature among the 
gold stocks. The silver shares have 
been without a leader, and have been 
very listless in consequence. 


Standard Exchange. The bid on its 
shares was put up from 491% to 521%. A 
number of financiers have been paying a 
visit to the property, and it is expected 
that important developments may follow. 


INTERNATIONAL NICKEL. 


Earnings for the Half Year Show In- 
» crease Over 1915. 

The International Nickel Co.’s report 
for the six months ending September 30 
shows net earnings of $7,348,877, as 
compared with $6,318,582 for the cor- 
responding period of 1915, an increase 
of $1,030,295. The increase is regarded 
as satisfactory in view of the fact that 
nickel prices have shown very little in- 
crease over normal during the war. Earn- 
ings on the common stock of the com- 
pany work out at $3.64 per share, as 
compared with $3.48 in 1915. 


NIPISSING. 


Biggest Showing of Cash and Bullion in 
the History of the Company. 


In Nipissing’s latest monthly state- 
ment there is shown eash on hand and 
bullion to the value of $2;228,440, which 
is the biggest showing in this item in the 
history of the company. Ore reserves 
have materially increased since the ap- 
pearance of the preceding statement, 
this being a direct result of the diseovery 
of the two new veins. One of these 
veins is*estimated to contain @ million 
ounces of silver, while the second vein is 
estimated to run 1,500/ounces to the ton. 
It was reported this week that the com- 
pany had closed a contract for the hand- 
ling of its by-products. Formerly the 
company handled these by-products 
itself, but under the new arrangement 
larger earnings will be possible. The 
principal by-product is eobalt, which is 
used in the manufacture of chrome- 
nickel steel. 

COBALT ORE SHIPMENTS. 

For the week ending Friday, October 20, 
eleven carloads of ore, eontaining 841,016 1bs., 
were shipped from the Cobalt camp*to the 
smelters. Nipissing led with 370,457 Ibs., fol- 


lowed by tite O’Brien, with 129.828; Dominion | 


Reduction, 88,000; La Rose, 87,143; Right of 
Way, 84,052; Beaver Consolidated, 81,536. 
Bullion shipments ran to 304,942 ounces, 
valued at $184,554. Nipissing was again the 
largest shipper, its consignment being worth 
$91,045. The Mining Corporation came second 


with $37,448; the O’Brien, $34,000; Dominion 
Reduction, $13,500; Crown Reserve, $8,559. 


REVIEW OF MARKET FOR MINING SHARES 


Capital 
Authorized 


Capital 
Issued 


Name. 


COBALTS— 

$2,250,000 
4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,000,957 


Beaver Cons. ........+. 
Buffalo Mines 
Cham.-Ferland 
Coniagas 

Crown Reserve .... 


Great Northern 
Hargreaves 
Hudson Bay 
Kerr Lake 
La Rose 
McKin.-Dar.-Sav, 
Nipissing 
Ophir 
Peterson Lake ........ 
Right of Way 
Seneca-Swperior 
Temiskaming 
rethewey 
Wettlaufer 
PORCUPINES— 
Apex bang es eens 
Dome Cons. ...++++e++ 
Dome Extension 
Dome Lake 
Dome Mines 
Foley-O’Brien ......... 3,000,000 
Hollinger ......seeeees $,000,000 
Jupiter ..... pambnwe oes .. 2,000,000 
McIntyre 3,000,000 
McIntyre Extension .. 2,500,000 
Porcupine Crown 2,000,000 
Porcupine Imperial .. 2,000,000 
Vipond ° - 1,500,000 
Preston BE. Dome ..... 3,000,000 
Schumacher ........... 2,000,000 
Tech-Hughes 2,000,000 
West Dome Cons, ....-. 3,000,000 
MISCBLLANEOUS— 
Con, Min. & Smelt..... 10,000,000 


2,500,000 
£,000,000 
2,000,000 
5,000,000 


2,200,000 
1,227,017 
4,000,000 
2,500,000 
3,000,000 
1,867,786 
2,999,995 
2,000,000 
2,000,000 
1,409,200 

900,000 
2,000,000 


2,000,000 


~ 


Week ending 
Oct. 27 


Close 
Oct. .27 
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You Are Alive To-day 


But should you be suddenly taken away to-night would your wife, 
family, and dependents receive the, protection that you have ai- 
ways intended they should have. 


This protection can only be assured by a properly drawn up will 
and the appointment of executors who will administer its provis- 
ions in an efficient manner. 


Let us prepare your will and attend to its_administration. 


The Officers of this Company will guard the interests 
of your estate and your heirs’, and will be glad ta 
correspond with you regarding wills, or any other 


| She 


Sherk 


President ; 
W. 8S. Dinnick 


80 KING ST. EAST 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian~ Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


| 
Grnsls 
orahon 


Managing Director 
Herbert Waddington 


Telephone Main 2717 "TORONTO 


Private Wires. 


HIGHLANDS OF ONTARIO, GANADA 


The Home of the Red Deer and the Moose 
OPEN SEASONS. 


DEER—November Ist to November 15th, inclusive, 


MOOSE—November ist to November 15th, inclusive. In some of the Northern 
Districts of Ontario, including Timagami, the open season is from 
November 1st to November 30th, inclusive, 


Write for copy of “PLAYGROUNDS—THE HAUNTS OF FISH 
AND GAME,” giving Game Laws, Hunting Regulations, etc., to 


J. QUINLAN, C. E. HORNING, / 
Bonaventure Station, MONTREAL, QUE. Union Station, TORONTO, ONT. 


GeeAnaty mee eo 
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CANADA 


The Finest Hunting 
Grounds in America 


ARE CONVENIENTLY REACHED VIA 


CANADIAN PACIFIGea 


Particulars from Canadian Pacific Agents or 
W. B. HOWARD. District Passeneer Agent, Toronto. 


4 
A SF 


* ® 
Leave Toronto Union Station 
10.45 p.m. 

Monday, Wednesday, Friday 
For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipeg, Brandon, Regina, Saskatoon, 
Calgary, North Battleford, Edmonton, Vancouver 
_and Pacific Coast Points. 

Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


: 
MUNICIPAL BOND SALES FOR 1915 


' GOMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


q A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, interest 
rate and maturity of each issue. The names of the borrowing 
States, Counties, Cities, ete., are arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER > 


The Authority on Municipal Bonds he 


25 WEST BROADWAY NEW YORK, N.Y. ! 
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WITTS, LIMITED. 

prsric Notice is hereby given that under the 

First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies’ Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 18th day of Sep- 
tember, 1916, incorporating Arthur Abbott and 
Frank Ernest Abbott, merchants, Thomas 
Davidson Wardlaw, manufacturers’ agent, and 
Edith Fletcher Abbott and Clara Barker Abbott, 
married women, all of the City of Toronto, in 
the Province of Ontario, for the following pur- 


poses, viz:—(a) To manufacture, buy, sell, deal | THE FUTURE IS NOW UNCERTAIN 


in, import and export artificial flowers and 
goods appertaining to the millinery and fancy 
goods trade, and also to buy, sell and deal in 
the raw materials used in the manufacture of 
the foregoing;.(b) To carry-on such other busi- 
ness as may be conveniently carried on in con- 
junction with such business; (c) To acquire by 
purchase, lease, or other legal title, either for 
money or fully paid shares of its capital stock, 


or its securities, any real estate necessary or | 


useful for the carrying on of the business of the 
company, and to lease, sell or otherwise dispose 
of its real estate huidiugs, aud to construct, 
Operate aud wuiutain bvusidiugs, Wareduuses, 
faciories aud voter works tor tue carrying on 
Of 118 B4aid VuUsiliesB; (U) 40 ACYyUe ud a Be- 
iug cuucern tue rights, property, goud-will and 
Assets of auy inuividual, Drm, assuciatiun of 
Curperation having ovjects in whole or in part 
Siluiur to tuose of tue company, aud tu pay 
for tue sume wuolly or ip part in casu or Lonus 
Oot tue Ccumpauy, or in part or full paymeut 
tuereof to ailvt and issue, as fully paid-up and 
Dou-assessabie, suures of the Cupilal of the 
Company; (e) Lo sell or otherwise dispose of 
the waole or any part of the property, assets, 
rights, Uudertakings or goud-wiil of tue com- 
Pussy, and to accept payment therfor wholly or 
paruy in casu, bunds, stucks or otuer securi- 
ties 19 any curpeoranion or company; (f) To 
apply tor, purcuase or otherwise acyuire any 
Paceuts, liceuses, Concessious aud tue like, con- 
ferring avy eaciusive or uon-eXciusive or limited 
Tigut tv use, or avy secret or otuer information 
Qs lo auy iuveulivn or process, aud to turn to 
account, sell, lease or otuerwise deal in such 
pacuts, liceuses or concessivus; (g) ‘lo acquire 
aud hold, uetwithstauding the provisions of 
section 44 of the said Act, and to sell or other- 
Wise dispuse of tue stock, sDares, securities or 
uudertakiugs of auy otuer company Daving tor 
oue of its objects the exercise of any of the 
power of this company, or to-trauster its un- | 
Gertukiugs or assets to or to amalgamate with 
@uy sucu company; (b) To enter into any ar- 
raugewment fur the sharing of protits, union of 
interests, co-operation, joint adventure, recip- 
rocal coucession or otherwise, with any person 
or compauy carrying vou ur intending to carry 
op auy vusiness which this company is autbor- 
ized to carry on, or whicn is capable of veing 
couducted su as directly or indirectly to benefit 
the company; (i) To guarantee and give secur- 
ity for, aud to become respousible tor the pay- 
ment of, promissory notes, oills of exchange, 
Q@cuuuts or otuer obligations of any kind what- 
soever of any other corporation, firm or indi- 
vidual with whom the compauy has business 
dealiugs; (j) To do all or auy of the above 
things as principals, ageuts, coutractors or 
otherwise aud either aluuve or in cuonjuuction 
with others, and either by or through ageuts, 
sub-contractors, trustees or otherwise; (Kk) To 
do all such other tuings as are incidental or 
couducive to the attainment of any one or more 
of the above objects aud so that tne objects 
specified in each paragraph of the clause snail, 
except when otherwise expressed in such para- 
grapu, be in no wise limited or restricted by 
refereuce to or inference from the terms of any 
other paragraph or to or from tue name of the 
company. ‘Lue operations of the company to 
be carried on throughout the Dominion of Can- 
ada aud elsewhere vy the name of “Witts, 
Limited," with a capital stock of forty thou- 
aaud dollars, divided into 400 shares of one 
hundred dollars each, and the chief place of 
business of the said company to be at the City 
of Toronto, in the Province of Untario. 

Dated at the office of the Secretary of State 
of Canada, this 26th day of September, 1916. 

. THOMAS MULVEY, 
Under-Secretary of State. 

Macdonell & Boland, 


2 Toronto St., Toronto, 
Solicitors for Applicants, 


THE 
UNION BANK UF AUSTRALIA, 


LIMITED 


AUTHORIZED and ISSUED ........0+-++«£6,000,000 
Paid-up Capital...£2,000,000 
Reserve Fund £1, 960,000 

of Proprietors 
Total Capital and Reserve . 


dead Office: 71, CORNHILL, LONDUN, c. 
DIRECTORS. 
HENRY P, s'T'UK‘+15, Keg. (Chairman). 
Arthur P. Blake, Esq, Willam R. Mewburn, 


foe Kt Hon. we sar) s 
, The Hon. A. R. Mills, 
al, . 
Robert C, Nesbitt, Esq 
Wrederick G, Parbury 
Sir Westby B. Perceval, 
K.C.M.G. 


oo 0cee ok3,8Ou, UW 
£4,400,00y 


cc wiLLis. 

Assistant Manager—WLLLIAM J. EBSSAME. 

The Bank has 4) Branches in VICTURIA, 30 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 2 in WESTERN 
AUSTRALIA, 3 in TASMANIA, and 4 in NEW 
ZEALAND. Drafts u these Branches are 
weued by the Head Office, and may be obtained 


hout the woul 
Travelling Credits 
Cable Transf 


ROYAL BANK 
‘OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Best and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait, 
Secretary: A. K. Wright. 


Lendon Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accornts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


SHAREHOLDERS 
OF NS. CAR FAIL 


"TO RESPOND 


\ 
4 


Little Stock Favorable to 


Proposition to Buy Plant 


Effort Will Probably be Made to Or- 
ganize New Company or to Sell 
Property to the Scotia Steel 
Interests, 


The extinction of the shareholders of 
the Nova Scotia Car Works, Limited, as 
Conporate business associates, is now cer- 
tain—indeed has become a fait accom- 
plz Some time ago, as readers of THE 
FINANCIAL POST are aware, a circu- 
lar was sent out to the Car Company 
shareholders on behalf of the Canada 
Corporations, Limited, offering them the 
property of the car works at the price 


they had bidden it in at auction, about 
$167,000. The shareholders were in- 
formed that they could hhave shares in 
a new company to be organized and to 
take the old.company’s assets over, in 
a proportion of one to six of their old 
holdings. The time limit set in this 
offer has expired; the response was about 
nil. Out of 10,000 shares in the Nova 
Seotia Car Works, Limited, only 205 
shares were represented in the reply to 
the circular. 


This evidently settles that the com- 
pany will finally go out of existence, The 
shareholders have passed over the last 
chance to once more take up the enter- 
prise of ‘buying in the property at what 
was undoubtedly a bargain price. They 
were given their opportunity. But they 
had been disappointed twice and it is 
not surprising that only a very small 
proportion of them felt like making a 
third trial. There are two or three very 
large holders of the old shares, a big. 
block, for instance, being held in Am- 
herst, and it is to be noted that these 
holders, as well as the smaller men, 
made no sign of a desire to go in with 
the proposed new concern. 

The property is now in the ‘thands of 
the Canada Corporations, Limited, and 
whether they will sell out to ‘‘Seotia’’ 
or some other strong company, or sell t> 


interests who will organize a new com- 
pany, is a matiter for the future to de- 
termine. 

The history of the company is one of 


considerable loss to Nova Scotia inves- 
tors and particularly to people in the 


city of Halifax, a great many of whom 
held sma!l lots of shares. There was a 
time, since the company began to be in 
straightened cireumstanees, when the 
property could have been sold to ‘‘Sco- 
tia,’’ ‘but that had passed long before 
the liquidator stepped in. 


PROSPECTS FOR IMMIGRATION 
AFTER THE WAR. : 


Continued from page 3. 


on your readers’ patience at this oppor- 
tunity by opening a new topie for dis- 
cussion; but this is important, and it is 
cognate to the subjects already touched 
upon. The question is this—have we 
been too long neglectful of our duties to 
arriva's of fellow-citizens in recent 
‘ears? And must we not sefiously con- 
sider the importance of such work as is 
‘eing done tentatively in Western Can- 
vda by the Bureau of Social Research, 
which is being supported by the Gov- 
‘rnments of Manitoba, Saskatchewan 
and Alberta? And is it not time that 
every one of us took a hand in the work 
that these researches show to be so very 
needful—that of assimilating these new 
citizens, and doing what we can to help 
them to understand all that is best in 


onr citizenship, so that they may become 
absorbed as quickly as possible in our 
body politic? 


JUDGE E. H. GARY ON THE BUSI- 
NESS CONDITIONS. r 


Concluded from page 9. 


the autumn or early spring months, if conveni- 
ent, but do not hesitate to make the journey 
during the summer time. You owe it to your- 
selves, to the business interests you represent 
and to your country to come into close rela- 
tions with the people of these far distant lands. 
While they are far away, if measured by miles, 
yet in point of time they are growine noorer. 
by reason of improvements in transportation: 
and the trip is enjoyable. You may be assured 
there are innumerable features in each of the 
countries intensely attractive and in many re- 
snects different from what you have ever seen, 
While I was somewhat fatigued at times, I 
continued in good health and I have ev 
reason to congratulate myself on having had 
the opportunity to see these countries and to 
meet so many agreeable people. If you decide 
to do so, vou likewise will be glad to have 
made the journey. 

More and more of our business men sheuld 
come into close contact with the people of 


Japan, China and the Philippines. It will be 
of benefit to all. There is much to see and to 
learn. Many wmisunderstandings have arisen 
and some still exist. They can and should be 
removed. It is as true as it is old that human 
nature is about the same the world over. We 
in the United States are not possessed of all the 
virtues. We are just as likely to be wrong in 
judgment and conclusion as others. Indeed, we 
havewften been wrong. If some of our leaders 
in Congress had been better posted, it is possi- 
ble that many ill-advised speeches would not 
have been delivered. At any rate, I strongly 
urge that as many of our citizens as find it 
possible take the time to personally and im- 
partially inquire into the facts which bear upon 
the relations of the United States with other 
countries, There is always danger of unsettled 
disagreements if parties conduct their com- 
munications at arm's length. If they converse 
“eye to eye and face to face’ even nations are 
much more likely to avoid conflict and to settle 
disputes without doing an injustice to any. 
If we are looking for trouble we can usually 
find it; and if we are looking for harmony it is, 
as a rule, equally easy to procure. 


If any one connected with our government 
will spend a few months, or less time, in Japan, 
with an honest intention‘and effort to ascertain 
the sentiment of the large majority of the 
controlling elements, I verily believe such a 
one will be convinced Japan is not desirous of 
trouble with the United States, but, on the 
contrary, earnestly desires our friendship and 
co-operation in every worthy ambition. 


BUSINESS CONDITIONS 

Following my usual custom I will conclude 
with a few words regarding business conditions, 

It is well known that the steel business in 
this country is better than ever before. Our 
concern is only for the future. Many believe 
there will be a continuance of large business 
for many months or years after the war closes; 
others think there will be a material recession. 
No one can certainly foretell. I have hereto- 
fore expressed opinions on the. subject 
which have been published. Obviously the 
wise man will husband his _ resources, 
keep. within safe limits and avoid over- 
extension. It is better to be prudent 
and make less profits than to become 
reckless or extravagant at the risk of calamity. 
With large bank balances we are independent 
and secure; with large indebtedness to the 
banks which we could not readily pay, we 
would be in danger of bankruptcy, depending 
upon future business conditions. All this we 
know by the experience of the past. As we 
cannot read the future we should exercise cau- 
tion and be prepared for unfavorable changes. 

Whenever the war shall close, the business of 
this country will be confronted with new con- 
ditions. The purchasing power of the whole 
world will have been very greatly reduced, 
Foreign countries who are now buying our pro- 
ducts, because compelled, will withdraw their 
patronage in a large measure. Other non-pro- 
ducing countries will find their financial re- 
sources and credits lessened. More than this, 
fop¢ign producers, in great need, will strive 
more diligently than ever to supply the coun- 
tries that are financially able to pay and at 
prices based upon cheap labor and low cost, 
qs they have a perfect right to do. 

Our producers, including our wage earners, 
will find themselves in commercial antagonism 
with the most persistent and difficult competi- 
tion ever,experienced, unless this shall be pre- 
vented by laws that are reasonable and suffici- 
ent. Most of the foreign producing countries, 
and quite likely all of them, will be thoroughly 
protected by tariff provisions and we should 
be on a parity with them in this respect. 

I firmly believe, if the present unprotective 
tariff laws remain unchanged, we shall probably 
meet with competition from foreign sources 
after the war closes which will adversely, and 
perhaps disastrously, affect American industry 
and American labor. Conditions will be even 


worse than they were between October ist, 1913, 
and the beginning of the war. If the laws 
shall be amended and adequate protection to 
American producers and their workmen is af- 


forded, we may expect satisfactory business 
conditions for some time to come, 
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Business 
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NEWMARKET. ONT , 
Filing Equipment Stores in: Toronto, Montreal, Ottawa, Hali- } 
fax, Winnipeg, Regina, Calgary, Edmonton, Vancouver . 806 


BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 


STEEL will not burn—Wood will. 
STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 


Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING : ‘ ‘ 


OTTAWA 


Ask for our thirty-two page catalogue. 


_ Appliances 


It pays to buy the best in Office Appliances, but you cannot al- 
ways judge the best by price and description alone; hence the 
importance of seeing Macey Filing Appliances for yourself. 


MACEY PILING APPLIANCES are for sale by reliable 
<. Furniture Dealers all over Canada, also by many Office 
Furniture Dealers, a few of whom are mentioned below. 


St. John’s, Nfld. Percie Johnson, Ltd. 


‘Quebec - ~«- = @, Poitras 
Montreal - Librairie Beauchemin, Ltd. 
Ottawa - Ottawa Typewriter Co. 
Toronto Macey Office Equipment Co. 
London - - - « Hay’s Stationery 
Regina - - Saskatchewan Wholesale Stationers 
Edmontop - - - - - -  Blowey-Henry Co. 
Saskatoon - - - - -  Hazen-Twiss, Ltd. 
Victoria - - Macey Office Equipment Co., Ltd. 
Vancouver - - - - Western Specialty, Ltd. 


See your Dealer or write us direct. 
carer Fanana Purnmune Manuncriners 


Ont. Limitge 


: 


Office Appliance 


Factory at 
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SALES OF FARM 
LANDS IN WEST 
ON THE INCREASE 


C.P.R. Land Sales Are Nearly 
Seventy Per Cent. in 
Excess of Last Year. 


INFLUX OF AMERICAN FARMERS 


A Good Many Prairie Farmers Have 
Taken Advantage of Recent Pros- 


perity to Buy in Adjoining Lands, 
Thereby Enlarging Their Farms 


Sales of Canadian Pacific Railway 
lands may be regarded as a barometer 
of conditions in Western Canada as far 
as movement in farm lands is concerned. 
During the past season the company re- 
ports sales of 390,715 acres at an aver- 
age price per acre of $15.68. This com- 
pares with 231,297 acres in 1915 and 
259,371 acres in 1914. While prior to 
1914, sales ran much ‘higher, being as 
great as 975,030 acres in 1910, it 1s gra- 
tifying to note that 1916 sales have been 
so much larger than in either of the first 
two years of the war. The increase over 
1915 is nearly 70 per cent. 

Average values on the other hand are 
slightly lower than in 1914 and 1915. 
In the former year the price secnred was 
$17.80 an acre and in the latter $16.17, 
these comparing with $15.68 in 1916. 
But before the war prices were very 
little better, while in 1910 and 1911 they 
were actually nearly a dollar under the 
1916 level. 

' Gratifying Features. 

The C. P. R.’s experience has been 
duplicated to a certain extent by the 
Canadian Northern. Speaking to THE 
FINANCIAL POST, Lorne Mitchell, 
treasurer of the C. N. R. Co., said there 
were several favorable features in con- 
nection with land sales this year. One 
was that speculative buying ‘had been 
reduced to the vanishing point. The 
land is no longer passing into the hands 
of promoters and other middlemen, but 
is actually. getting into the possession of 
real farmers. Another very gratifying 
feature was to be found in the absence 
of cancellations. Of recent years there 
have been a great many of these in evi- 
dence, indicating that the country was 
not prosperous. Now a cancellation is a 
rarity. The bulk of the buying, says 
Mr. Mitchell, has been done by farmers 
already on the land, who have been add- 
ing quarter-sections to their present 
holdings. | 

The secretary of a large Western land 
company, on being questioned regarding 
the results of this year’s business, in- 
formed THE POST that business up to 
the end of September had been 200 acres 
in excess of that for the whole of 1915. 
He corroborated Mr. Mitchell’s state- 
ment that the buying was being done 
very largely by farmers already settled 
on the land. There has been very little 
immigration, and in consequence buying 
by new settlers has been limited. Prices 
are firm and, if anything, a trifle better 
than before the war. 


Influx Into Alberta. 

A recent report from Calgary indi- 
cates that there has been quite an in- 
flux of American farmers into Alberta 
during the past season. One firm reports 
that it has settled farmers on 18,000 
acres of land on the crop payment sys- 
tem alone, and in addition it ‘has sold 
considerable land outright. Under the 
crop-payment system, a farmer takes 
over a farm and works it, paying as 
rental a certain proportion of the money 
received for the crop. One farmer, who 
had been farming on this erop-share 
system, when he figured up that this 
year’s rent-share was $10,000 to the 
owner, decided that it was better to buy 
the farm outright, and took steps to do 
so. As it works ‘out, the better the crop, 
the higher the rent. Another farmer, 
who was working a quarter section on 
the same plan, finding that he had to pay 
$1,700 rental to the owner, purchased the 
land, figuring that a rental of $10 an 
acre on land that could be bought for 
$30 to $50 an acre, was a little too steep. 

Instances of sales to American farm- 
ers are given. Douglas Belts, from 
Oregon, bought 1,120 acres, for which 
$47,000 was received. Julius Stein, of 
Walla Walla, Washington, bought two 
sections near Three Hills, for $38,400. 
D. Richardson and associates, New York, 
bought 2,100 aeres in the Rosebud dis- 
trict for $25,000, or $35 an acre, Enough 


_ ‘wheat has been raised this year to pay 


MORTGAGES & REALTY 


for the place, and an additional 320 
acres at $50 has been bought. Lewis 
Strom and Frank Lamphere, Chicago, 


bought 1,000 acres near Standard at $25 
an acre. 


STANSTEAD, P.Q. 


Anniversary of Fire Finds Village Being 
Rapidly Rebuilt. , 


A year ago this month the village of 
Stanstead, P.Q., was visited by one of 
the most devastating fires in the histery 
of the Eastern Townships of Quebec. 
Forty buildings were destroyed, includ- 
ing residences, stores, Town Hall and 
Roman Catholic Church. To-day, the 
village has been pretty well rebuilt. Fif- 
teen residences have teen erected, a new 
town hall construeted and a church to 
replace the one destroyed, is rapidly 
nearing completion. . 


AN ACT ABUSED. 


Alberta Volunteer and Reservists’ Re- 
lief Act Shields Undeserving Citizens. 


As interpreted by the Chief Justice of 
Alberta, the Volunteer and Reservists’ 
‘Relief Act of that province, which was 
designed to protect the interests of sol- 
diers, affords precisely the same protec- 
tion to members of local militia units as 
to men on active service. Advantage has 
been taken of this loophole by insolvent 
persons, mortgagors, and other citizens, 
who by joining the militia have freed 
themselves from liabilities. To put a 
stop to this practice, the Mortgage Loans 
Association of Alberta is endeavoring to 
secure the support of various public 
bodies throughout the province to a peti- 
tion to the Government asking for a re- 
peal of the Act, limiting its operation to 
bona-fide soldiers, 


In a letter explaining the situation to 
City Councils, boards of Trade and 
farmers’ organizations, Wm. Toole, pre- 
sident of the association, has this to say: 

“The serious and far-reaching results of the 
act, both in the cities and country, does not 
appear to have received the careful consia.ra- 
tion that such unusual legislation would war- 
rant. While ostensibly to protect the soldier 
and therefore popular at the time, it has pre- 
vented the circulation of much capital in the 
province, and has, generally speaking, at- 
tracted unfavorable attention and caused much 
injurious comment from outside sources, in- 
eluding the financial press of Eastern Canada, 
the United States and Great Britain. 

Capital Urgently Needed. 

“This association has gone on record.on 
several occasions in expressing its sympathy 
and hearty co-operation in efforts and legis- 
lation to protect the real soldier, who has gone 
overseas to fight for our king and country, 
but we have opposed from the beginning any 
legislation that was going to work an injury 
to the interests of the bona fide soldiers, Capi- 
tal is urgently needed in this province at the 
present time, and in increasing amounts over 
many years to come, in order that we may 
carry on development, but if legislation, as 
already intimated, that may be passed from 
time to time to protect the bona fide soldier, 
is to be taken advantage of by anyone in the 
province who wishes to join any of the home 
militia units, you will see for yourselves the 
influence that condition of affairs will have on 
capital looking for investment. 

“We have been blessed with two seasons 
of unusual agricultural prosperity, and with 
the high prices at present prevailing for all 
kinds of agricultural products, the province 
is in a very enviable position, and every pos- 
sible effort should be made to protect the 
payment of taxes and other charges by those 
left in the province, so that if there are any 
of the absentee soldiers who are not taking 
care of their abilities the community will 
not suffer as a result.” 


LYALL CONSTRUCTION. 


Re-arrangement of Ottawa Contract 
Makes Further Building Contracts 
Unnecessary. 

The P. Lyall and Sons’ Construction 
Company is now working at capacity 
and with a continuation of same assur- 
ed for some time to come as a result of 
the recent re-arrangement of the Par- 
liament Buildings contract. It is stated 
that the assurance of this work, togeth- 
er with that of the Toronto depot, ren-. 
ders inadvisable any attempt to do 
other building work, as munitions con- 
tracts absorb the balance of the com- 
pany’s capacity. The only other large 
work under way is the Sun Life Build- 
ing in Montreal, which is rapidly near- 
ing completion. A comparatively re- 
cent development in the munitions work 
has been the manufacturing and forging 
of 4.5 and 6-inch howitzer high explo- 
sive shells and the machining of 60- 
pounder shells. 

It will be recalled that the Ottawa 
contract represented a compromise and 
that final settlement took the form of 
an arrangement including payment on 
a basis of 8 per cent. for $4,000,000 and 
7 per cent. for $5,000,000 in work done. 
The Ottawa and Toronto contracts are 
expected to take two years. for comple- 
tion and will tax about one-third the 
capacity of the concern. It is estimat- 
ed that the total of building and muni- 
tions operations represents nearly: dou- 
ble the amount of pre-war business, 
whieh was, of course, eonfined to build- 
ing operations alone. 
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CLASSIFIED ADVERTISIN 


Advertisements under this head, 10c per 
agate line. Minimum charge 50c. 


The Financial Post reaches one of the 
strongest buying constituencies in Canada. It 
is read by bankers, manufacturers, business 
and professional men, and by investors—the 
classes that have the money and buy the best 
products. 


SPACE WANTED 


FActory SPACE WANTED AT ONCE FOR 
United States concern about to establish in 
Canada. State area available; price per square 
ft., location, character of buil insurance 
rate. Address in first instance, ctory, ¢/o 
The Financial Post, Toronto. 


AUTOMOBILE SHOW ROOM AND GARAGE 

in Toronto, about 10,000 ag. ft. State loca- 
tion and rental per sq. ft. wanted. Auto Co. 
c/o The Financial Post, Toronto, 


PRESSED METALS, LIMITED, 


puBric Notice is hereby given that under 
* the first part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 7th day of October, 
1916, incorporating John Wycliffe Leighton, 
manufacturer; Owen John Pitts Crick, en- 
wineer; James Henry Chewett, civil en- 
gineer; Angus McKenzie Dewar, solicitor, and 
Edward Verral Boyd, accountant, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz.:—(a) To carry 
on the business of engineers, foundrymen and 
manufacturers; to construct, acquire, operate 
and maintain machine and blacksmith shops, 
foundries, smelters, refineries, concentrating 
and other works; to manufacture, sell and 
deal in all the products or by-products thereof, 
and without limiting the generality of -the 
foregoing, to manufacture, import, export, buy, 
sell, assemble, load and deal in shells, bombs, 
time fuses and all parts thereof and in muni- 
tions generally, and in guns, mortars, howitz- 
ers and cannon of all calibres, gun carriages, 
turrets, limbers and mountings of every de- 
scription, ammunition wagons, armored cars, 
motor and other vehicles and artillery gen- 
erally; (b) To manufacture and sell, either 
wholly or in part, any goods, substances, ma- 
chines, tools, articles, apparatus or things for 
the manufacture of which the plant, machinery 
or property of the company may from time to 
time be available or suitable; (c) To manu- 
facture, either wholly or in part, purchase, 
lease or otherwise acquire machinery and any 
and all apparatus necessary or useful in con- 
nection with the business of the company, and 
to sell, lease or otherwise dispose of the same; 
(d) To acquire and operate any plant, ma- 
chinery, stock in trade, rights or privileges 
that the company may deem necegsary for the 
purpose of its undertakings or any part 
thereof; to acquire property, either real or 
personal, movable or immovable, and to pay 
for the same wholly or in part in the stock 
and bonds of the company; (e) To construct, 
improve, maintain, work, manage, carry out 
and control any roads, ways, branches, sid- 
ings, bridges, reservoirs, watercourses, 
wharves, manufactories, warehouses, shops, 
stores or other works, which may seem directly 
or indirectly calculated to advance the com- 
pany’s interest, and to contribute to, subsidize 
or otherwise assist in the construction, im- 
provement, maintenance, management or con- 
trol thereof; (f) To furnish aid by way of 
loans, bonus, endorsement, agreement, guar- 
antee, management or other service, to any 
business or undertaking similar in whole or in 
part to that of the company with which the 
company may have business relations, and to 
manage, supervise and control the same in 
whole or in part and to act as agent or at- 
torney for the same; (g) To acquire the 
shares, bonds, debentures or other securities 
of any other company or corporation carry- 
ing on business in whole or in part similar 
to the business of the company, notwithstand- 
ing the provisions of section 44 of The Com- 
panies Act, and to pay for the same in the 
shares of the company or otherwise, and to 
guarantee payment of the principal of or 
dividends and interest on said shares, bonds, 
debentures or ether securities, and to prothote 
or acquire the rights, property and liabilities 
of any company or corporation having objects 
altogether or in part similar to those of this 
company, or carrying on any business capable 
of being carried on so as directly or indirectly 
to benefit this) company; (h) To dispose of 
the property, rights, franchises and under- 
takings of the company, the assets thereof or 
any pait thereof, for such consideration as 
the company may think fit; (i) To carry on 
any other business which may seem capable 
of being conveniently or advantageously car- 
ried on in connection with the business of 
the company or calculated directly or in- 
directly to enhance the value of, to facilitate 
the realization of, or to render more profitable 
any of the company’s businesses, properties 
or rights; (j) To acquire, protect, prolong and 
renew patents, patent rights, trade-marks, 
formulae, licenses, protections, concessions and 
the like relating to any secret or other infor- 
mation as to any invention, process or dis- 
covery which may seem capable of being used 
for any of the purposes of the company, or 
the acquisition of which may seem calculated 
to benefit the company, and generally to use 
and turn to account as may seem best the 
property, rights or information so acquired, 
and to pay for the same in the pald-up stock 
of the company; (k) To sell, improve, man- 
age, develop, exchange or otherwise deal with 
the property or rights of the company as may 
from time to time be advisable or necessary 
for the company’s business; (1) To enter into 
any arrangement with any governments or 
authorities that may seem conducive to the 
company’s objects or any of them, and to 
obtain from any such government or authority 
such authorizations as may be necessary or 
advisable or which the company may ‘think 
desirable, and to carry out, exercise and, com- 
ply with the terms of the same; (m) To enter 
into any arrangement for sharing profits, 
union of interest, co-operation, Joint adventure, 
reciprocal concession or otherwise with any 
person, firm or corporation carrying on or en- 
gaged in, or about to carry on or_engage in, 
any business or transaction capable of being 
conducted so as directly or indirectly to bene- 
fit this company, and to acquire shares and 
securities of any such company, and to sell, 
hold, issue or re-issue the same, with or with- 
out guarantee of principal or interest, and 
otherwise to deal in the same; (n) To estab- 
lish and support, or aid in the establishment 
and support of associations, institutions, 
funds, trusts and conveniences calculated to 
benefit employees or ex-employees of the com- 
pany or its predecessors in business, or the 
dependents and connections of such persons, 
and to grant pensions and allowances and to 
make payments towards insurance, and to 
subscribe to or guarantee money for charitable 
aud benevolent objects, or for any public, gen- 
eral or useful object; (0) To promote, con- 
solidate or amalgamate with any other com- 
pany or companies ,having objects similar in 
whole or in part fo those of -this company, 
for the purpose of acquiring all or any of the 
property or Habilities thereof, or for any other 
purpose which may seem directly or indirectly 
to benefit the company; (p) To draw, make, 
accept, endorse, execute and issue promissory 
notes, bills of exchange. bills of lading, war- 
rants or other negotiable or transferable in- 
struments: (qa) T6 adopt such means of mak- 
ing known the products of the company as 
may seem expedient or advisable; (r) To make 
eash advances to enstomers and others having 
dealings with the company and to guarantee 
the performance of contracts by any such per- 


sons; (8) To distribute in specie or otherwise, 
as may be resolved, any assets of the company 
among its members, and particularly the 
shares, bonds, debentures or other securities 
of any other company that may take over the 
whole or any part of the assets or liabilities 
of this company; (t) To do all such things as 
may seem directly or indirectly to be inci- 
dental or conducive te or convenient or proper 
for the accomplishment of the purposes or 
the attainment of the objects of the company 
or any of them, or expedient for the protec- 
tion or benefit of the company; (u) To apply 
for, acquire by assignment, transfer, purchase, 
or otherwise, and to exercise, carry out, and 
enjoy any charter, license, power, authority, 
franchise, concession, rights or privileges, 
which: any government or authority or any 
corporation or other public body may be em- 
powered to grant, and to pay for, aid in and 
contribute towards carrying the same into 
effect, and to appropriate any of the company’s 
shares, bonds and assets to defray the neces- 
sary costs, charges and expenses thereof; (v) 
To procure the company to be registered and 
recognized in any foreign country and to 
designate persons therein according to the 
iaws of such foreign country to represent this 
company, and to accept service for and on 
behalf of the company of any process or suit; 
(w) Any power granted in any paragraph 
hereof shall not be limited or restricted by 
reference to or inference from the terms of 
any other paragraph or to or from the name 
of the company. The operations of the com- 
pany to be carried on throughout the Domin- 
fon of Canada and elsewhere by the name of 
“Pressed Metals, Limited,” with a capital 
stock of sixty thousand dollars, divided into 
6600 shares of one hundred dollars each, and 
the chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario. 

Dated at the office of the Seeretary of State 
of Canada, this 11th day ef Oeteber, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


T. W. CAPP COMPANY, LIMITED. 


PpuUBLic Notice is hereby given that under the 

First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies’ Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 3rd day of October, 
1916, incorporating Samuel King and Oscar 
Heuman King, solicitors, William Cherry, care- 
taker, Gertrude Pittis and Eva Olive Reid, 
stenographers, all of the, City of Toronto, in 
the Province of Onta the following pur- 
poses, viz:—(a) To acquire and take over as a 
going concern the business now carried on at 
the City of Toronto, in the County of York, 
under the style or firm of T. W. Capp Company 
and to acquire a portion of the assets and the 
good-will of the said business now carried on 
under the style or firm T. W. Capp Company ; 
(b) To manufacture, buy, sell and otherwise 
deal in jewellery, watches, clocks, optical goods, 
stationery, jewellers’ and watchmakers’ findings 
and sundries and all other fancy goods usually 
kept in stock and sold by retail jewellers as well 
as all goods, wares and merchandise used in 
and incidental to the manufacture of jewellery, 
and to buy, sell and otherwise deal in diamonds 
and other precious and semi-precious stones, 
cameos and articles of vertu usually carried by 
jewellers; (c) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being 
conveniently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (d) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
person or company carrying on any business 
which the company is authorized to carry on, or 
Possessed of property suitable for the purposes 
of the company; (e) To apply for, purchase or 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, or any 
secret or other information as to any invention 
which may seem capable of being used for any 
of the purposes of the company, or the acquisi- 
tion of which may seem calculated directly or 
indirectly to benefit the company, and to use, 
exercise, develop or grant licenses in respect of, 
or otherwise turn to account the prorerty, 
rights or information so acquired; (f) To enter 
into partnership or into any arrangement tor 
sharing of profits, union of interests, co-opera- 
tion, joint adventure, reciprocal concession or 
otherwise, with any person or company carry- 
lng on or engaged in or about to carry on or 
engage in any business er transaction which 


Mach 


the company is authorized to earry on or en 
gage in, er any business or transaction capable 
of being conducted so as directly or indrectly 
te benefit the company ; and to lend money to, 
guarantee the contracts of, or otherwise assist 
any such person or company, and to take or 
otherwise acquire shares and securities of an 
such company, and to sell, hold, re-issue, wi 
or without guarantee, or otherwise deal with 
the same; (g) To take or otherwise acquire 
aud hold shares in any other company havi 
objects altogether or in part similar to those o 
the company or carrying on any business cap- 
able of being conducted so as directly or indi- 
rectly: to benefit the company; (h) To enter 
into any arrangements with any authorities, 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, or any of 
them, and to obtain from any such authority 
any rights, privileges and concessions which the 
company may think it desirable to obtain, and 
to carry out, exercise and comply with any such 
arrangements, rights, privileges and conces- 
sions; (1) To establish and support or aid in 
the establishment and support of associations, 
institutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) 
or the dependents or connections, of such per- 
sons, and to grant pensions and allowances, and 
to make payments towards insurance, and to 
subscribe or guarantee money for charitable or 
benevolent objects, or for any exhibition or for 
any public, general or useful object; (j) To 
promote any company or companies for the 
purpose of acquiring all or any of the property 
and liabilities of the company, or for any cther 
purpose which may seem directly or indirectly 
calculated to benefit the company; (k) To pur- 
chase, take on lease or in exchange, hire or 
otherwise acquire, any personal property and 
any rights or privileges which the company may 
think necessary or convenient for the purposes 
of its business and in particular any machinery, 
Plant, stock in trade; (1) To lend money to 
customers and others having dealings with the 
company and to guarantee the performance of 
contracts by any such persons; (m) To draw, 
make, accept, endorse, execute and issue promis- 
sory notes, bills of exchange, bills of lading, 
warrants and other negotiable or transferable 
instruments; (n) To sell or dispose of the 
undertaking of the company or any part there- 
of for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company having 
objects altogether or in part similar to those 
of the company; (0) To apply for, secure, ac- 
quire by assignment, transfer, purchase, or 
otherwise, and to exercise, carry out and enjoy 
any charter, license, power, authority, fran- 
chise, concession, rights or privilege, which any 
government or authority or any corporation or 
other public body may be empowered to grant 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appro- 
priate any of the company’s shares, bonds and 
assets to defray the necessary costs, charges 
and expenses thereof; (p) To procure the com- 
pany to be registered and recognized in any 
foreign country and to designate persons there- 
in according to the laws of such foreign. coun- 
try to represent this company and to accept 
service for and on behalf of the company of any 
process or suit; (q) To raise and assist in 
raising money for, and to aid, by way of 
bonus, loan, promise, endorsement, guarantee of 
bonds, debentures or other securities or other- 
wise, any other company or corporation and to 
guarantee the performance of contracts by any 
such company, corporation, or by any other 
person or persons with whom the company may 
have business relations; (r) To adopt such 
means of making known the products of the 
company as may seem expedient, and in par- 
ticular by advertising in the press, by circulars, 
by purchase and exhibition of works of art or 
interest, by publication of books and periodicals 
and by granting prizes, rewards and donations; 
(s) To sell, improve, manage, develop, exchange, 
lease, dispose of, turn to account or otherwise 
deal with all or any part of the property and 
tights of the company; (t) To do all or any of 
the above things as principals, agents, con- 
tractors or otherwise, and either alone or in 
conjunction with others; (u) To do all such 
other things as are incidental or conducive to 
the attainment of the above objects. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “T. W. Capp Company, 
Limited,” with a capital stock of forty thou- 
sand dollars, divided into 400 shares of one 
hundred dollars each, and the chief place of 
business of the said company to be at the City 
of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 5th day of October, 1916, 


THOMAS MULVEY, 
Under-Secretary of State. 


EAN, 


for NOVEMBER - 


have felt in these times of intense patriotism Canada’s lack 


Wire ter in NATIONAL ANTHEM. Perhaps you yourself * 


of a real National Anthem; and, if so, Arthur Stringer’s 
magnificent presentation of Canada’s need in the November MacLean’s 
will make you say ‘‘Amen and Amen.’’ : : : The problem of the 
returned Soldier—a phase of it—is the subject of a special article 
which has the sanction and approval of Sir James Lougheed, President 
of the Military Hospitals Commission; a contribution of genuine 


interest to all business men : : : 


Business men will be glad to learn 


that the fine monthly Business Outlook article is to be added to by a 
department headed ‘‘Information on Investments’’ : : : Another 
excellent and timely contribution:is ‘‘Pulling the Crop Across’’—how 


Canada markets her wheat. 


H 


F. GADSBY writes on ‘‘Conserving 
the Conservatives’’—a political article 
*that both Liberals and Conservatives 


will find good reading : : : Peter MeArthur, 


CONTRIBUTORS : 
Arthur Stringer 
Arthur E. McFarlane 
Robert W. Service 
Peter McArthur 

B. D. Thornley 

H. F. Gadsby 
Hopkins Moorhouse 
H. M. Tandy 

Hugh 8. Eayres 

C. W. Jefferys 

J. W. Beatty 

Harry C. Edwards 

E J. Dinsmore 

Lou Skuce 

Henry Raleigh 


Stack 


farmer-author, begins a series of stories in the 
November Number with ‘‘The Witch of Atlas’’- 
—extremely good : : : Robert W. Service has 
another ‘‘At the Front’’ poem—‘‘ Fleurette,’’ 
strong yet tender : : : H. M. Tandy, a Cana- 
dian writer of fine ability, has a story, ‘‘Straw- 


Strategy’’—fine : : : Serial stories by 


Arthur Stringer and Arthur E. McFarlane. 


At all News - Agents 


Fifteen Cents 
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Bank Clearings Still Continue to Show Decided Gains—For 
the Whole Dominion the Gain was 24.5 per cent. 

Official returns made to THE FINAN-, again available at 2 per cent. on Thurs- 
CIAL POST of bank clearings from all | 4y. 
points in Canada for the week ending 
eee 26, a8 compared with the cor- The feature of the exchange market 
responding week in 1915, showed a gain | was the unexpected fall in New York 
of 24.5 per cent. In the West, the gain | funds to a discount of 1-32 of one per 
was 12.7, and in the East, 31.6 per cent. | cent. Canada’s strong position in the 
The cities in the West to show the| international change market is well in- 
largest gain were: Lethbridge, 80.5; dicated by the position of the banks at 


PUBLIC UTILITY 
BONDS 


To yield 614% 
Particulars on request. 


Gampbsil, Thompson & Co, 


Investment Bankers 
CANADA LIFE BUILDING. TOkKONTO 


‘ EXCHANGE. 


Dividend No. 141 
icc acres 


Notice is hereby given that a Dividend of Two and Three-quarters FIN ANCI 
Per Cent. for the current quarter, being at the rate of Eleven Per 
Cent. per annum upon the Paid-up Capital Stock of the Bank, has this OUR 
SY Gaede day been declared, and that the same will be payable at the Bank and 4 % 
Medici Rr. oy : o9q.| September 30. Assets of Canadian its Branches on and after the 1st day of December next, to Share- mi 
co aes a i Vancouver, 42.9; banks abroad including call and current holders of record at the close of business on the 14th day of November fr AC 
sa 4 aaa 42.4; rea aee loans and bank balances totalled 25 next. 

ha hegina, <0.0 per cent. In the East, | millions. Against this foreign liabilities 
: ; 6 By order of the Board 

Ottawa shqwed a gain of 45.6; Hamil-| including deposits abroad and balances er ee ee 
ton, 39.4; Toronto, 37.7; Peterborough, ; due foreign banks totalled 162 millions. 
29.8; London, 20.2; St. John, 18.6; and That is Canadian banks have a favorab e 
Brantford, 17.5 per cent. For’ the year balance of 93 millions. 


to date, as compared with the eorrés- Sterling remained practically un- 


ponding period in 1915, th . changed. 
, the gain. was 
An Important } 


41.7 per cent. BANK OF TORONTO. THE 
Theeregular quarterly dividend of 2% per tive Mar 
cent. has been declared, payable on December 


cemies4 
WEEKLY BANK CLEARINGS. 


In comparison with same week last year. 1, next to shareholders of record at the close 
There seems t 
BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


° Eastern Cities. of business on November 14, 
is 
C. H. BURGESS & CO. Montreal 
misunderstandin 
HEAD OFFICES AND EIGHT BRANCHES IN TORONTO 


Oct. 26, 1916. Change. 
: . wees TS.290/619 +$ 17,502,484 
; se oronto ........ 59,078,555 + 16,170,864 
Traders Bank Building Ottawa . 5,522,422 1,731,813 

rangements for 

HEAD OFFICE-$10 KING ST. WEST—TORONTO BRANCH tenance of Cana 

78 CHUROH STREET Cor. BLOOR WEST and BATHURST 


Hamilton 4,435,640 1,253,870 
TORONTO Quebec 4,435,640 485,254 
Halifax 2,356,857 158,649 
Cor. QUEEN WEST and BATHURST 233) BROADVIEW, Cor. WILTON AVE. eording to TH 
Cor, QUEEN EAST and ONTARIO DUNDAS ST., Cor. HIGH PARK AVE. Ottawa correspd 
122 YONGE ST. SUBWAY, Cor. ALCORN AVE. , ee iP 
in brief ia this 


1,921,014 22,605 
St. John 1,758,298 275,567 

men, equipmen 
Canadian trooy 


Brantford ...... 709,€39 105,694 

Peterboro ...... 549,731 126,226 
it is utter 
establishments, 4 


fusing and di 
troops in Fran 
tained ‘by the 

an arrangement 
for settlement. 
the Government 
full amount of 
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Fe a ge ee 


$20,000 


Montreal 
Protestant School 


Commissioners 
QUEBEC 


To Yield 5.20% 


The Neces# 


THOS. F. HOW, E Methods 
General Manager. . fe of 
The Bank of Toronto, Toronto, Py 
October 25th, 1916. 


THE APPO 


Full particulars on request. 


, BANK OF HAMILTON. 

The Bank of Hamilton has declared the 
-regular quarterly dividend of 3%, being at 
the rate of 12 per cent. per annum, on the paid- 
up capital for the quarter ending November 
50, and the same will be payable on December 
1, next. 
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BANK OF B.N.A, 
The Honorable Arthur Robert Mills, M.P., 
dpa oa Se of Glyn, Mills, Currie & Co., 67 Lombard St., 
Total, East. ..$158,647,890 +$ 38,133,126 London, E.C., member of Parliament for -Ux- 


BRITISH GOVERNMENT seatnenel ees 600,435 bridge Division of Middlesex, has been ap- 
EXCHEQUER 67% BONDS anenee 436,200 | Pointed a director of the Bank of British 


North America. 
Vv Mm. A, v i 
Due 16 February, 1920. v ao Cities. E. A. Reynolds, formerly manager of the St. 
Interest Half-yearly. Oct. 26, 1916, Change. 


ee branch of the Bank of British 
Winnipeg $ 53,781,166 +$ 2.978.959 North America, is reported to have been kill- 
PRICE TO YIELD OVER 6% = SHiVancouver |... 7.092080 4° 2208 


2,308,408 “g | ed in action, 
Principal and interest exempt from ‘ || “Jeary 5.693.421 1,120.046 
taxes within the Empire. ol Edmonton ...... 2,257,420 508,815 
Full Particulars on Application. e meme Me meee moa 
Ow, 3.422,198 7€1.0 
MacDonald, Bullock & Co, || Saskatoon ...... 1,950,525 


M J 263,822 
Toronto Stock Exchange Bldg. ~ J | Moose Jaw 1,394,261 


81,309 
F. Willi cece 7 
Phone Adel. 1700-1. 84 Bay St., Torontd® the rae, 575 847 14,008 


44,003 
Lethbridge 1,023,913 456,337 
N. Westminster. 286.903 


85.343 
Medicine Hat .. 624,618 251.650 
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The Foreign Banking 

e e Busi f 
London Citys Midland jad transacted. 
uesidamn enn. Bank, Limited 


It is understood that the Standard Bank of 
Can:da will next month place on the market 
5,000 new shares of stock at a premium of 100 
per cent., and that the stock will go to share- 
holders of record on November 18. The auth- 
orized capital of the Bank is $5,000,000. When 
the $500,000 now in prospect has been satisfac- 
torily placed there will have been subscribed 
$3,500,000, 


Bills Collected. 

Bills Bought and Sold. 
Drafts Issued. 
Telegraphic Transfers. 
Letters of Credit. 


5, THREADNEEDLE STREET, commercial Credits. even down to 


»i._powners’ Freights ee satisfactory set 
LONDON, E.C. and Disbursements. neo present. 
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Total, West...$ 81,111,325 +$ 9,162,843 BANK OF OTTAWA. Paid-up Capital 


The Bank of Ottawa has declared its regular 
quarterly dividend of 3 per cent., payable on 
December 1, to shareholders of record on 
November 17. The annual meeting of the 
shareholders will be held in Ottawa on Decem- 
ber 20, at 3 p.m. Mr. George Burn, the genera! 
manager of the Bank, who has been in ill 
health for some time, is reported as gradually 
improvinggand is strong enough to visit his’ 
office occaSjonally now. 
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A. J. PATTISON, JR. & CO. 
Members Standard Stock Exchange 
Orders Executed on ail Exchanges 


Mining Shares Bought 
* and Sol 


56-58 KING ST. WEST, TORONTO 


Grand totnl.. .$239,759,215 +$ 47.206,969 24.5 
Year to date. .$8:438 $2,396,804,221 41.7 


U. 8S. BANK CLEARINGS, 

Bank clearings in the United States for the 
aweek ending October 19 aggregate $6,667,250,- 
000, against $5,047,144,000 last week and $5,- 
224,597,000 in this week last year, an increase 
of 27.6 per cent. Following are the returns for 
this week and last, with percentages of change 
shown this week .as compared with this week 


W.F. Morgan Dean & Co. || 12st sear: 


INVESTMENT BANKERS 


“LLOYDS BANK LIMITED: 


shareholders of record on November 15. The ny 


UNION BANK, 
THe Union Bank has declared its regular 
quarterly dividend of 2 per cent., and a bonus 
of 1 per cent., both payable on December 1, t 


(000’s Omitted) 
October 19 I. or D. October 12 


Enquiries Solicited New York $4,722,100 22.1 $3,124,461 
Chicago 535,487 


Bank of Hamilton Building || phitadeiphia ///! 353,292 
HAMILTON, ONT. Boston 260,815 

St. Louis : 126.323 

Kansas City .... 126,831 

San Francisco .. 96,940 

Pittsburgh 773A 

Baltimore 45,310 

Cleveland 68,066 


Detroit sé 53,643 
t R | C KS 0 hi PER KINS Cincinnati 41,190 


Minneapolis 37,867 
& C0 Los Angeles $1,274 
s , Omaha 37,018 


New Orleans .... 36,445 
Members New York Stock Exchange Milwaukee 25,135 


Louisville 21.643 
STOGK Atlante .ccccs vs - SBM 
, St. Paul ... .... 16,304 
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231,022 
175,166 
121,754 
125,104 
63,318 
58,460 


32,722 


48.325 
46.847 
29,040 
37,211 
21,848 
48.0 25,472 
76.8 32,489 
42.3 23,882 
18.3 16,329 
32.2 30,685 
15.1 17,360 


: 71, LOMBARD ST., LONDON, E.C, 


- £31,304,200 
5,008,672 
3,600,000 

130,504,499 

55,008,883 


AND WALES. 


Colonial and Foreign Department: 17, Cornhill, London, E.C. 
London Agency of the IMPERIAL BANK OF CANADA, 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 3 


ber 16, to the 30, both days inclusive. After SS —— 
paying at the rate of 8, per cent. per annum : 
from 1911 to 1913, the Bank started bonuses of 
1 per cent. in 1915, and this has now been main- 
tained for the third year. 


Capital Subscribed 
Capital paii up « ° 
Reserve Fund * . 
Deposits, &o. ° 
Advances, && == 
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BANK OF MONTREAL. 

Lieut. D’Arcy R. Wadsworth, who is report- 
ed to have died of wounds, was born in Tor- 
onto im 1893, and was a son of Mr. W. R. 
Wadsworth, for many years manager of the 
main office of the Bank of Toronto. He was 
four years at Ridley, four years at Upper Can- 
ada College, and more than five years with the 
Bank of Montreal in Toronto. He was an 
active member of the’ Toronfo Cricket Club 
and the R. C. Y. C. He was attached as lieut- 
enant to the Sith Battalion, and trained with 
that corps at Niagara-on-the-Lake. He served 
as scout officer with the 84th at Brantford 
during the winter of 1915-16. He accompanied 
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MONEY MARKETS. 


Private Wires. 


14 KING STREET WEST 
TORONTO 


SEASONED 
SECURITIES 


This Corporation was established in 
1855, and for sixty years has been 
steadily growing in strength and in 
the confidence of the depositing and 


investing public. In that long period 
there bave been “hard times” as well 


as seasons of prosperity, but the 
moneys entrusted to our keeping have 
always been ready when called for. 


The Corporation’s bonds are, there- 
fore, a ‘‘seasoned security.’ They are 
issued in accordance with the restric- 
tive provisions of the Corporation’s 


Charter, and also those with which 


the Legislature cireumsecribes the in- 


vestment of Trust Funds. More than 
Ten and Three-quarter Million Dol- 
lars of Shareholders’ Money are a 
further pledge of their security. 


These bonds may be had in sums of 
One Hundred DolJars and upwards. 


The feature of the money market at 
present is the inerease in the current 
loans outstanding in Canada. The Sep- 
tember report of the banks shows an 
increase of 13 millions which is prob- 
ably the biggest single increase in two 
years. It is due of course very largely 
to crop moving and it is likely that fur- 
ther increase will take place up to the 
end of the year. It is extremely un- 
likely that the increase represents any 
expansion in the industrial demand of 


ithe country for money. As a matter 


of fact the process by which government 
is financing industries continues and 


there is no reason to expect that the 


demand upon the banks by ordinary 


borrowers will expand so long as a 
large part of the country’s factories are 
employed in government business. At 


the same time the governnient demands 


upon the banks for funds to carry on 


the shell business and so forth is not 
as great as ought be expected, the luvans 
to government aggregating only 10 mil- 
lions. 


During September, call loans in Can- 


ada and abroad made advances. There 


has been no change in the eall rate in 
Toronto but brokers- report that loans 


| offered them are more numerous than 
| 


for some time past. 


his unit to Enghind in June, 1916, and on ar- 
rival 800 men and six officers, of whom he 
Was one, were drafted to France. : 

In our issue of October 16 we quoted Capt. 
Rainsford H. Winslow, reported as being 
wounded, as the son of E, P. Winslow, super- 
intendent of Western branches for the Bank 
of Montreal. This was an error; Capt. Wins- 
low is the son of E, Byron Winslow, of Fred- 
ericton, N.B. 


352,620 ks of the Bank will be closed from Novem- HSAD OFFICE 


BANK OF COMMERCE, 

G. E. Clarke, manager at the Lashburn 
branch, has heen’ appointed manager at 
Ponoka, to succeed J, B. Robinson, who is re- 
tiring from the service. 

L. Cuthbert, manager at Vonda has been ap- 
pointed manager at the Lashburn branch. 

G. L. Nash, manager at Cudworth, has been 
appointed manager at Vonda. 

F, M. Blackwood at the Cudworth branch 
will sign “Acting Manager” until furtber 
notice. 

R. B. Buchanan, manager at Pincher Creek, 
has been appointed manager at the Strathcona 


branch. 

F. L. Rhodes, manager at Wilcex, has been 
appointed manager at Pincher Creek, 

Rk. W. Winfield, manager at Vegreville, has 
been appointed manager at Wilcox. 

H. H. Hammer, manager at Elfros, has been 
appointed manager at Vegreville, 

H. S. Bruce, manager at Langham, has been 
appointed manager at Elfros. 

J. D. Burpee, manager at Orangeville, has 


been appointed manager at the Langham 


branch, 

'. S. Little, manager at Oshawa, has been 
appointed manager at Orangeville. i 

J. H. Dent, formerly manager at the Wat- 
rous branch .Jhas been appointed mauager at 
Oshawa, 

Lieut. Charlie Gordon, formerly employed as 


The Canadian Credit Men’s Trust 


Association, Limited 


: Reporting Department 
With a large membership of wholesale, manufacturing 
and jobbing houses throughout Canada, we can supply 
commercial clearings on every retail merchant from Halifax 
to Vancouver, 


Assignments—Trusteeships 
Organizea upon a basis which meets every legal demand 
and with offices established in every province, we have 
unsurpassed facilities for the efficient and economical 
handling of insolvent estates. 


OFFICES—St. John, N.B.; Halifax, N.S,; Montreal, P.Q,; Toronto Ont,; 


Winnipeg, Man,, Head Office; Regina, Sask.: Calgary and Edmonton, 
Alta.; Vancouver, B.C. 
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MARCONI WIRELESS 


DIRECT EXAMPLE: Any point east of Port Arthur to Great Britain. 
CODE AND URGENT MARCONIGRAMS Ié€c. per word. 
SERVICE PLAIN LANGUAGE MESSAGES 8c. per word. 


NIGHT WIRELESS LETTERS to London and Liverpool, 
COc, for first 12 words, extra words Se, To all other points 
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so will be welcom 


mibiiseesiniiinitielitteliaiinieaiaaiaa se ; larze. it. is unde 
of Canada, Limited, Montreal, , Hughes himself hs 


in the changes. 
i Fe ae Many inquiries 


in Great Britain We, for 12 words, extra words 6c. 


WEEK-END LETTERS to London and Liverpool, $1.00 for 
24 words, extra words 5c. To all other points $1.31 for 24 
words, extra words 6c. 


Mark Messages: “VIA MARCONI” 


For censor regulations and all other par- 
ticulars ’phone nearest Telegraph Office. 


Consols are off to 561, & new! He enlisted in the 31st Battalion as a corporal 


| , i i and was promoted on the field and tt has been 
| low lev el for — time. | Money rates in learned that he was appointed assistant adjut- 
| London are generally stiffer, call money] ant only a few days prior to his death in 


Mortgage Corporation’ 
Toronto Street, Toronto 


being at 5 per cent. and 90 day bills at | action. ; 
; A branch of the Canadian Bank of Commerce 
| 5% to 5%. In New York on the other has been openesl at Thorold, Ont., if charge of 


| 

| 

w . receiving teller at the Bank of Commerce at 
| The Bank of England rate is 6 per Calgary, is reported as being killed in action. 
cent. 

jhand rates weakened, call money being §, H, Falkner, 


Canada Permanent 





